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The closihg week of what business recognizes as 
Summer has brought indications of still greater activ 
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HIS final week of the 
business Summer of 
1926 not only con- 
tinues the expecta- 
tions of prosperous 
business which have 
been based on the 
extraordinarly active 
course of affairs in 
the last two months, 
but rather goes out of its way to 
emphasize the high pitch of prosper- 
ity with upward indications in a pre- 
holiday week when one expects the 
pace to slacken. Following the eas- 
ing of money rates with the end of 
August, the stock market displays 
higher prices and increasing activity 
just when the reverse course would 
be expected, Building contracts for 
the fourth full week take a sudden 
jump upward, the average for that 
six-day period as reported by the F. 
W. Dodge Corporation being $27,- 
428,251, a raise of nearly eight mil- 
lions above the daily average for the 
first three weeks of the month. This 
brings the total up to Aug. 27 to 
$498 millions, from which it is ap- 
parent that the total for the month 
will be visibly greater than that of 
July, though it will be lower than 
the record $611 millions of August, 
1925. But at all events this latest 
record does not look much like a 
decline in building activity. 

In the same upward direction is 
the movement of commodity prices. 
The rise of The Annalist index to an 
average of 147.5 is very slight com- 
pared with last week, but it presents 
a rise of one point and a third over 
two weeks ago; and it is possibly 
significant that one of the largest 
group increases was in farm prod- 
ucts. The steel trade is optimistic, 
with an apparent increase in orders 
ahead. The automobile’ interest is 
also highly cheerful, though the sta- 








tistics of its future are not 
discernible. 

Taking the situatior 
the immediate indications point t 
heavy Autumn trade and to a 
tinuance of the year’s high prosper 
ity into a future to which it is n 
now easy to set a plausible limit 


altogetne 


To the optimist there may seem to 
be no limit to his hopes, an attitude 
which it must be confessed recs 


an extraordinary amount of supp 
from the new achievements of bar 
credit as applied to buying and « 
pecially te consumption. To th 
however, who try to get at 
of things, even at the risk of finding 
matters not wholly encouraging, 
seems inevitable that there should 
be some decided slackening, if not a 
sharp limit on the flush times 


the past year and a half. Bank « 
culars from the more. weighty 
sources show clearly this “moral « 
viction” that there is a valley on thé 
further side of every peak or pla 
teau, and that business will som 
time or other have to climb dow: 
So far as any one can prove t 
contrary, American business ir 


the aggregate has found for 

the credit fountain of perpetual pr 
perity; but those who realize what a 
short distance it is from 1925-2¢ 
back to 1922 are not easily pez 
suaded that the present flush periox 
can go on indefinitely. This, ho 
ever, is not a satisfactory basis for 
forecasting; and the refusal of 
business cycle (for the time at least 
to “cycle” according to past experi 
ence deprives the student of statis 
tical bases upon which he can found 
any reasonable prospects for the 
months or the year to come, It may 
safely be assumed, however, that if 
a downward change in some noi dis 
tant future is to occur, the causes of 
it are (Continued on Next Page) 
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already operating, and could be more 
or less identified even now if we had 
statistical means for exploring the sit- 
uation thoroughly. It is good to have 
high prosperity; but if high prosperity 
is to decline, it is also good to have 
means of foreseeing with some precision 
the time of that decline. 

It is an interesting commentary on the 
absence of apprehension in the business 
mind, or striking developments in busi- 
ness itself, that the chief concern of the 
week in the way of business and econom 
ics has centred on ex-Sceretary Baker's 
statement in regard to the war debts. 
Most of the comment on his proposal that 
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the United States and the allied nations 
should sit at table and clear the accounts 
at one stroke has viewed his plan as an 
absurdity from nearly every point of 
view, and in some cases comment has dis- 


. closed the bias and the narrowness of 
view which Mr. Baker attacked in his 
statement. No one who has watched 


since the war the popular and political 
discussion of Europe’s war debts to us 
and how we should treat them should be 
able to miss seeing the justice of Mr. 
Baker’s charge that Americans, under the 
lead and ministration of the politicians, 
have arrived at a state of mind quite as 
rigid and impervious to real reasonable- 
ness as they charge our European 
debtors with being. The assertions that 
Mr. Baker is trying to set up a “Demo- 
cratic issue,” or that he is a sort of 
puller-in for international banking in- 
terests, and similar wise interpretations, 
demonstrate the narrow vision of the 
commentators. A prominent member of 
Congress who asserted that the British 
debt settlement was voluntary is flatly 
contradicted by the British Labor ex- 
Chancellor Philip Snowden, who says in 
a striking article in this month’s Atlan- 
tic Monthly: 


* * * in 1922 the American Gov- 


ernment addressed a firm but courte- 
ous note to the British Foreign Office 
demanding the payment of accrued 
interest upon the American debt and 
asking that the debt should be funded 
and repaid by a sinking fund in twenty- 
five years. It was this demand which 
called forth the famous Balfour note 
to Britain’s Continental debtors. No 
self-respecting nation could fail to 
respond to such an imperative demand 
to pay her debts. 

The reader is referred to this rather 
extraordinary article for what will prob- 
ably be to him a more or less new knowl- 
edge of the situation. 

BENJAMIN BAKER. 


rm Others See It 


Record Volume of Trade Ahead 
From the National City Bank of New York 

HE general business situation con- 

tinues to be very satisfactory, with 

every prospect of a record volume of 
trade during the Fall. Crop conditions 
promise final yields which, though not 
record-breaking, should yet afford a ba- 
sis for very satisfactory business in the 
agricultural sections. Factory employ- 
ment generally remains at high tide for 
the season, and payrolls which constitute 
the basis of buying power are running 
above a year ago. Retail distribution 
continues in large volume, as evidenced 
by the sales of chain systems, depart- 
ment stores, and mail-order houses 
throughout the country. Commenting on 
the very large increase in sales of the 
Sears-Roebuck Company through their 
Chicago and Kansas City territory, com- 
prising the bulk of the agricultural West, 
Julius Rosenwald, head of that company, 
recently said: 

Our biggest increase in volume of 
mail-order business has been in strictly 
agricultural territory. This is convinc- 
ing evidence of economic recovery on 
the farms. Kansas is probably the 
outstanding example of this improve- 
ment in the agricultural situation. 
Iowa is about holding her own. The 
only States in which a satisfactory im- 
provement is not reflected are the 
Dakotas and Minnesota. 


Consumption of electric power and rec- 
ord-breaking freight movement on the 
railroads reflect the high level of manu- 
facturing and wholesale distribution. 
Bank checks drawn and cashed at banks 
make a good showing for recent months, 
the totals for the first three weeks of 
August rising 6 per cent. above the cor- 
responding period of 1925. Practically 
all districts are participating in the 
gains. * ° 

Diatiee prices at wholesale con- 
tinue to decline slowly and are now at 
the lowest level since 1924. So long as 
the decline is gradual the movement is 
not an unhealthy one, as its tendency 
is to enlarge the volume of consumption. 
The experience of the past year has 
clearly demonstrated that declining prices 
and business prosperity are not incom- 
patible. Thanks partly to the policy of 
avoiding overstocking and to increased 
industrial efficiency these readjustments 
have been accomplished thus far with lit- 
tle rise in the business mortality rate, 








and with a continuance of high industrial 
profits. 

Steel production keeps at a high level, 
reflecting a steady inflow of orders, as 
little steel apparently is being allowed to 
accumulate. Mills are operating approx- 
imately 80 per cent. of capacity, with no 
unfavorable developments yet in sight. 
Despite evidence of somewhat more con- 
fident forward buying supplied by the 
Steel Corporation’s rise in unfilled orders 
at the end of July, the trade maintains 
a conservative attitude, being influenced 
by the long period of unusual activity 
already enjoyed. 

Textile news has been more cheerful of 
late, mainly due to improvement in the 
cotton goods section, where buying has 
increased considerably with the greater 
stability of cotton. With stocks of goods 
generally at low levels, the increased de- 
mand is being reflected promptly in in- 
creased mill activity, and a number of 
Southern plants are reported to have 
resumed full time. In woolens the trend 
of prices is illustrated by cuts of 8 to 12 
per cent. on prices of Spring goods, but 
the volume of business booked is reported 
better and conditions generally are re- 
garded as less unsatisfactory. 


BUILDING 


An angle of the business situation that 
will bear watching in coming months and 
which may have widespread reflection in 
general business is building. During re- 
cent months the margin of gain in both 
contract and permit figures over a year 
ago has tended rather steadily to grow 
narrower, and in July both contracts and 
permits showed moderate losses as com- 
pared with July, 1925. While the vol- 
ume of work already under way is 
enough to insure active building for some 
time to come, and new contracting will 
doubtless continue to go forward in sub- 
stantial volume, it seems increasingly 
probable that building operations are 
nearing a period of some decline. 

Already the building boom has pro- 
gressed far beyond the period allotted 
to it by most competent observers, and 
signs are multiplying that the country is 
getting pretty well caught up on its re- 
quirements. * 

Building has been an important factor 
in the business prosperity of the past 
few years, and the possibility that some 
decline may be in store should carry con- 
viction to business men that the present 
is no time to abandon those policies of 
conservatism which have served so well 
in fostering the good times that the coun- 
try has been enjoying. 

Usually the history of all movements 
such as the recent building boom is that 
they are overdone. Long-continued pros- 
perity in any line breeds overconfidence; 
people assume larger obligations than 
they can discharge and prices get out 
of line with real values, with the result 
that a period of marking time, and fre- 
quently of more or less painful readjust- 
ment has to be gone through before prog- 
ress can be resumed once more. is is 
what has been going on in Florida, and 
the effects of the check upon activity 
in that State are manifested in various 
ways outside of the real estate business. 





Period of Signs at Hand. 
From Spencer Trask & Co. 

With the close of the last month of 
Summer we are entering the period when 
early Fall demand in industry should 
begin to make itself felt and by its degree 
should indicate what is in store during 
the remainder of the year. Consequently, 
events leading up to this period are of 
special interest in any forecasting signif- 
icance which they may have. The firmer 
tendency which has been apparent in the 
money market for some time has been 
given official recognition through the 
advance of the discount rate of the Fed- 
eral Reserve Bank of New York to 4 per 
cent. from 3% per cent., bringing all 
banks of the system again into line. This 
action came as a surprise to the majority, 
who had anticipated a change possibly in 
the Fall, but not at this early date. It 
is difficult to interpret the higher charge 
éxcept as an attempt to curb speculation 
in securities and in business before they 
had gathered further momentum. Al- 
thought brokers’ loans have not advanced 
of late to the levels of last February, 
there has, nevertheless, been no appre- 
ciable reduction in the total of loans and 
discounts secured by stocks and bonds as 
reported by member banks of the Federal 
Reserve System. If this has been inter- 
preted as a warning, it is not at all clear 
that the desired results will be obtained 
until actually firmer rates for money 
place stocks at a distinct disadvantage 
when viewed from the standpoint of 
judicious investment. 









FINANCIAL 
MARKETS 


SHARP advance in the railroad 
stocks turned the market after its 
recent ten-day decline, and the past 
week was one of generally rising prices. 
The strength and activity in the rail- 
road group was by far the most conspic- 
uous feature of the trading, the heavy 
volume and sharp gains in such stock: 
as Atchison, New York Central, Balti- 
more and Ohio .and other standard 
issues, recalling the turbulent rail mar- 
kets of 1901 and 1906. Indeed some of 
the advances last week would have been 
counted as spectacular even in those 
exciting days of twenty years ago. Fuel 
was added to the fire when a well-known 
commission house announced in public 
advertisements that it considered the 
present an auspicious time for making 
long commitments in the rails 
While the carrier stocks absorbed most 
of the attention, the industrials were by 
no means inactive. In general, prices 
tended upward, although strength was 


sporadic. The list gave the impression 
of cautious distribution in certain former 
public favorites under the screen of 
gains in the specialties and in the rails. 


ran up sharply and more 
Allied Chem- 


Steel, however, 
than made up its dividend 


ical, U. S. Rubber and General Asphalt 
were noticeably strong. General Motors 
held firm, but most of the other issues 


in the automobile group gave a rather 


poor account of themselves—as indeed 
has been generally the case since the 
March break. 

It seems still to be doubtful whether 


the market will take any great quantity 


of inside stock, for the public remains 
more or less aloof—even though there 
is certainly more business being done 


by the commission houses than there was 
three months ago. The strength in the 
rails, in which there has for a long time 
been a heavy public speculative interest, 
may aid in stimulating a more general 
enthusiasm. 

Trade reports are about as promising 
as could be wished, with industry gen- 


erally going along at a good, but not 
over-extended pace. Any substantial ac 
celeration of activity now would be of 


bearish import. Money is just about as 
firm as it can reasonably be without 
making the market seem dangerous, and 
any appreciable acceleration of business. 
particularly if commodity prices started 
upward, would be fairly certain to ad- 
vance commercial paper rates above 5 
per cent.—a figure which in the past 
has usually proved the deadline for bull 


markets. It is an interesting question 
whether the phenomenally strong stock 
market, generally optimistic interviews 
by prominent financiers, and reasonable, 
although not cheap money, will produce 


a final burst of trade activity. 

With first of the month demands out 
of the way, the money market has 
reached a plane of temporary stabiliza- 
tion. Both time and commercial funds 
are unchanged from last week, while call 
money is more plentiful. The rate has 
fallen from 5 per cent. to 4%. The bond 
market took on a more encouraging tone 
and prices advanced moderately. The 
condition of the country’s leading banks, 
as reflected in the statement of the Re- 
serve System member institutions as of 
Aug. 25, shows no conspicuous change. 
Loans collateraled by stocks and bonds 
increased moderately, but commercial 
loans declined by an offsetting amount. 
Borrowings at the Federal Reserve 
Banks have increased but are still at a 
conservatively low level. There is little, 
in short, to suggest any acute impend- 
ing credit strain. 

The feature of the exchange markets 
was a sharp rise in the lira reflecting 
the adoption by the Italian Government 
of new measures for the retirement of 
existing paper currency, and a plan for 
replacing further amounts of paper with 
silver. On the whole the project seemed 
to be well received and other European 
exchanges rose in sympathy. French 
franc made a substantial advance, and 
sterling rose fractionally A. McE 
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Why 


HILE it is generally 
admitted that govern- 
mental regulation of 
the service and the 
rates of public utili- 
ties is necessary for 
the protection of the 
public, there are dif- 

1) ferences of opinion as 

to what form such 
regulation should take. Generally, State 
regulation is approved and is in full ef- 
fect in about thirty-eight of the States. 

But there are those who still hold that 
regulation should be entrusted to the 
municipality actually served by the util- 
ity. In order to pass upon this question, 
it would seem to be necessary to know 
how utility regulation can be most effi- 

ciently and economically performed. 
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‘a Except in Massachusetts, regulation of 


public utilities, outside of railroads, was 
practically unknown until 1907, when the 
first utility acts were passed by New 
York and Wisconsin. The fact is that 
these acts were passed in recognition of 
an established public conviction that the 
system of exploitation, competition and 
speculation characteristic of public util- 
ity enterprises, under fixed municipal 
franchise requirements and under mu- 
nicipal ordinance regulation, was un- 
sound and against the public interest. 


The Old Idea of Regulation 


Utility enterprises were formerly 
!noked upon as having all the character- 
istics of private enterprise, subject to 
fixed franchise rate provisions, and sub- 
ject to competition which was relied upon 
as the instrumentality for insuring ser- 
vice at reasonable rates. It was consid- 
ered that they were properly subject to 
the ordinary risks of competition and 
bankruptcy, and at the same time were 
entitled to reap any reward they could 
secure from the franchise rates estab- 
lished. Nor was the simple economic fact 
that good service could be given only un- 
der reasonably remunerative rates given 
much, if any, consideration. In those 
days franchises could often be obtained 
only through questionable means; and 
the rights exercised by municipal au- 
thority over franchises, either in the 
granting, changing or renewing of them, 
were considered among the most attrac- 
tive features of municipal office holding. 


Evil Results of Municipal Control 


The net results were fixed rates which 
were generally unjust either to the pub- 
lic or to the utility; poor service; unsat- 
isfactory public relations; discord; utility 
securities handled as a matter of specu- 
lation rather than as a matter of obtain- 
ing capital for legitimate enterprise. 
Utilities were driven to enter into mu- 
nicipal politics. The system of dicker and 
barter in relation to franchise grants and 
renewals proved to be in the end wholly 
unsatisfactory to the consumers of pub- 
lic service. Such, indeed, is the history 
which must now frankly be admitted, 
and in many respects it was not cred- 
itable either to the municipalities or the 
utilities. 

Still, in spite of this background of 
history known to every student of public 
utility questions, the agitation for mu- 
nicipal regulation, sometimes called eu- 
phoniously “home rule,” has not entirely 
disappeared, If in answer to this agi- 
tation we urge that the ideas and ideals 
of both municipal governments and of 
utility operators are higher than they 
were in the days referred to, it must be 
admitted that a large part of the credit 
for the change to better conditions is due 
to the establishment of State commission 
regulation practically throughout the 
country. 


Economics of Regulation 


One of the first effects of State com- 
mission regulation was to focus minds, 
especially of the students of our institu- 
tions, upon the economic phases of util- 
ities, their object, their purpose, and the 
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State Regulation of Utilities Is Best 


: 


By C. O. RUGGLES, 


Dean, College of Commerce, Ohio State University 


scientific treatment of their regulation. 
This led to an extensive study by the of utilities is satisfied. A 
commissions and students of utility prob- machinery establishe: 

lems of every economic aspect of utility State acts is merely the n 
service, and this study has led to a far method of accompli g 
deeper understanding of the economic and the objects are, « 


complished the public ris 


conditions and laws which in the end same, no matter what 1 né 
must control in a practical way all gov- established for the accomplish 
ernmental effort in relation to the sub- them. 

ject. It appears to me 


Very often people do not stop to con- the economic conditio 
sider some of the simplest facts con- any system of regulat 
nected with public utilities: (1) that of the respective merit 
public utilities are more and more per- chinery as compared wit 
forming for the entire country those ser- machinery, must inevital ead 
vices upon which the convenience of daily conclusion that in ev i 
industrial and social life depends; (2) commission regulatior k 
they forget the vast investment in cap- culated to solve the p 
ital underlying the capacity for service fectively administer reg 
involved in these utilities and their proper 
functioning; (3) they do not stop to 
think of the fact that they themselves 
are the owners of the public utilities. 
Finally, very often they fail to under- 
stand that, far-reaching as is the public While in some instance 
utility service today, it is developing ter service may be confir t 
with tremendous strides and rapidly be- _nicipality, this is probabl 
coming a more important factor in the the great majority of 
daily life of all communities. cially in relation to ¢ F 

natural and manufactur 
at all of telephone 

Very often we are inclined to forget largely ceased to be ti 
that the object and purpose of all regu- __ field. 
lation is in the end very simple, and con- When electricity 
sists of assuring to the public two things in the late seventies 
—first, adequate and safe service for al} it was used for lighting 
who are entitled to service; second, the for commercial estab 
rendering of that service upon reasonable dences. For some time 
rates, without unreasonable discrimina- managers had no vision 
tion. When these two objects are ac- 


lation. 


Municipalities 





Purposes of Regulation 


future possibilities of the 


German Superpower Growth 


and State Participation 


From “The Electrical Industry in Germany.’ 


S REGARDS the elec-_ trolled during the 
tricity supply indus- ture of nitrogen pro 
try, the most import- today produce at the Z 





ant recent develop- tendorf and Lauta worl bout 
ment [in Germany] cent. of the total power ¢ t 
has been State par- public supply  statior n G&G 
ticipation. Probably These works were at 

in no other country in the manufacture of ; ninun 
the world has the 1922 the Empire acqui her 
State so great adirect supply of electrical energy fo1 


influence on electrical supply undertak- purposes, Zschornev 


ings. The great super-power stations 

are to a large e-tent supported by public that year and in 1925 the three 
authorities and have received valuable generated 1.8 thousand on k 
concessions, amounting almost to a mo- Hlektrowerke have acqu the 
nopoly of the power and light supply Shares of Liegnitz E.-Werke, a 
of whole provinces. The provision for gether with the Rhey Westfe 
public ownership in the original contracts £.-Werke purchased 75 per cent 
generally excluded the possibility of new 3runswick Coal Mining Com} 


competitive undertakings arising in the has also a 10 per cent 
area. Further, the public authorities 


participated in these undertakings by and it has also a considerable int 


means of capital borrowed on the credit the E.-Werke Sachser 

of the community. Gradually the public controlled by the State of Saxo 
authorities became sole owners in many Dessau Gas Company the 
cases, because the Corporation Tax act Anhalt in combination The He 
recognized such undertakings as supply station of these work onnect 


concerns and exempted them from taxa- the Brunswick Coal Mining C« 
tion. Recently this movement has_ which is the natural coal basi 
reached a climax in the struggles of the Upper Weser Hanover-Weismoor 
Prussian State, the Empire works and _ stations, owned by the Prussiar 

the Rheinisch-Westfalisches Elektrizi- 
tdtswerk. 


it the Ele} 


It is probable t] 


Large Stations Mostly State-Owned 


Only a comparatively small number ‘State and by means of share ex 
of stations in Germany have a very large With the Rhenisch-Westfdlisel 
capacity, and of these the great majority Werke effect coordination and 
are either controlled or owned by the lized control of the electricity 
Empire or Federated States. The Empire 
owns the Elektrowerke, which it con- the President of the Elektrowe 
“are aiming at the elimination 





“A study of the Electrical Industry in 
zermany, just published by the British > 
Electrical and Allied Manufacturers Asso- 


ciation, Inc., London Continued on Page 300 


ery than local system of n pa 


Utility Service Larger Than 


Berlin with about 500,000,000 k 


Rheinisch-Westf édlische E.-Werke 


Eliminating Small Power Station 


will come to terms with the P: 


the area. According to Dr. Lengeman 


isolated small supply station, compul 
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n of the proceedings of the Na 
ctric Light Association show 

as some years before that o 
ation even had a committee or: 
t not without significance tha 
“power” does not yet appe:z 

of the organization ‘ 


to study the problems and to 

progress of the industry. St 
tained in 1886 by the Elect a! 
d that of 300 electric light 


which reported (out of 41( 
at that time) 226 were doing 


ight business. In fact the 
not become of importance until 
ntreduction of high efficien¢ 


out 1907. 


velopment of Power Market 


roduction of thes 
e central 
ad or incur a deficit in the 
The use of the high 
ps meant a big decrea 
t of electrical energy used and 
the revenue of the companit 


I 


tations to 





change which made it easier to 

power load was the change 

ect to alternating current which 

central stations to transmit cut 

great distances and to distri 

at different voltages depending 
he needs of communities ar 


erved. In fact, the k 
of alternating current 
eased from 67.8 per cent 


907 to 96 per cent. ir ) 
ong other factors, helpe oO 
bout the very large pows ) 


y, that have grown far be 
mits af our largest municipai 








laim is being made in ecent 
there is really no excuse fo 
it power companies except the 
» get a stronger hold on the co 
vhich they serve, and the pe 
point with alarm to th é 
trides of consolidation 
é and to the increase of holding 
in this field. It is true that 
entration of supervision and the 
plans Tor 
ompanies through holding con 
or otherwise have been going fo1 
a rapid pace. The very ono- 
ich have been brought about 
ervice have been, to a large ex 
lue to interconnection and expan- 
the field of service. 


interconnectior ) 


Large Size Necessary to Economy 


ight to be clear that a very large 
company serving many cities and 
g industrial industries and rural 
eas would be in a position to take ad 


age of the diversity in the demand: 
e upon it and thus make much more 
ve use of its investment than 
plant operating within the con- 

of a single municipality. The pub- 
oes not realize the importance of this 
omic law. It is not generally appre- 
ed that in the power and light busi- 
necessary to invest about five 

to every dollar of annual gross 


turn and for hydroelectric develop- 
the figure is much highe For 
sompetitive enterprises it is con- 

itive to say that the figures are re- 

ed. It is clear that when there is a 
eavy investment there should be an in- 
ve use. All cities are not alike in 
use of electrical energy, and since 


them do not make their peak de- 
on the power company at the 
e time, intensive use of the invest- 
ent is made.possible. The same is true 
the demands of outlying industries 
rural areas. Here we see even sea- 
variations that are important, for 
1€ areas outside of the principal cities 
ten make their peak demands in the 
nmer, while for the cities it usually 
nes in the Winter seasons. 
Municipal Plants Play Small Part 
While it is true there are a very large 
uumber of small municipal plants, es- 
ecially in the less developed parts of 
he country, these represent but a small 
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percentage of the electric business of the 
United States (not to exceed 4 per cent.), 
and hundreds of these plants are being 
abandoned for the more economical and 
better service of the larger electric sys- 
tems. Generation and _ distribution 
through a large system are far cheaper 
than can possibly be accomplished 
through any single smaller unit. The 
load factor is tremendously better, the 
service standards raised, making elec- 
tricity available for purposes for which 
it could not be used a few years ago. 

It is no exaggeration to say that the 
time is not far distant when there will 
be few communities in the settled por- 
tions of the United States receiving elec- 
tricity from an isolated system of gen- 
eration, transmission and distribution. 
This means that, so far as electric ser- 
vice is concerned, the problems are not 
at all local problems confined to the mu- 
nicipality, but are the problems of great 
systems of generation, interconnection 
and distribution. 


Financing Public Utilities 


The remarkable extension in utility 


service in the last generation, and espe- 
cially in the last ten years, is one of the 
outstanding economic, industrial and 
social facts of present history in the 
United States. The demands upon capi- 
tal necessary to bring about this service 
have been enormous. The capital was 
neither available nor could it have been 
furnished for isolated systems of utility 
service; but, above all, it could not be 
furnished or secured except under a 
system of regulation which while it fully 
protected the public in every one of its 
essential interests as consumers, at the 
same time gave reasonable assurance of 
a fair governmental regulatory system 
upon which investors could rely for the 
protection of their rights. 

While State commission regulation has 
not been effective in every State in the 
Union, it has been effective in most all 
of the States where the greaiest demand 
for public utility service was found and 
where the capital requirements were 
greatest. While there are some excep- 
tions to be found here or there to the 
above statement, it seems to me it can be 
confidently stated that if municipal reg- 


GERMAN SUPERPOWER GROWTH 


Continued from Page 299 


rationalization of the national system, 
and extension of supply to economically 
weaker areas. A State Control act and 
a Compulsory State Way-Leave act 
should be passed for the administration 
of the national electrical supply, as a 
large number of experts demanded.” 
From the above it will be seen that the 
rdle of the Empire in the contro] and 
regulation of electricity supply is a 
great and growing one 
Prussian State Active 

Prussia is also taking a conspicuous 
place in the supply of electrical energy. 
Last year it acquired the Siemens Elek- 
trische Betriebe (now the E. W. Unter- 
weser) by the purchase of 2% million 
reichsmarks, or about 60 per cent. of the 
capital, 1 million R. M. of which were 
bought from Siemens & Halske and 1.4 
million from the Basler Handelsbank at 
a price equivalent to 200 per cent. of the 
current Stock Exchange quotation plus 
part of the floating Swiss debts (nine 
million Swiss francs) of the Siemens 
concern. Prussia then issued 4 million 
R. M. of Unterweser shares and so 
acquired 6.5 millions or the absolute 
majority of the Siemens Betriebe or 
Unterweser capital of 8 million marks. 
Prussia too has already formuated a 
plan of organization, the leading princi- 
ple of which is “unified organization and 
interconnection of the largest possible 
self-contained power zones.” Accordingly 
it has become involved in the conflict of 
interest in the Middle German electrical 
power zone with the Elektrowerke and 
the R. W. E. (Rheinisch-Westfdlisches 
Elektrizitdtswerk). The acquisition of 
the majority shares of the Brunswick 
Coal Mining Company by Prussia was, 
however, essential for the supply of the 
Hanover and Northwest power zone 
because it is the only suitable source of 
fuel supply obtainable. In the case of 
the Elektrowerke and the R. W. E., the 
struggle is really a_ struggle for 
supremacy. * * * 

The Prussian’ Electricity Supply 
works, Oberweser, and the Grosskraft- 
werk Hanover A. G. were founded in 
1923, all the shares belonging to the 
Prussian State, which has also a domi- 
nating position in the other works men- 
tioned above. Further, it has a partici- 
pation in the R.W.E. because it pur- 
chased the Stinnes block of shares (about 
10 per cent.) in that concern when the 
Stinnes group went into liquidation. The 
R.W.E. itself was the prime mover in 
the purchase, because it said that no 
other purchaser was in a position to pay 
the price (12.7 million marks) and pro- 
vide immediately the ready cash neces- 
sary for the successful liquidation of 
the Stinnes concern. Prussia in this 
instance obtained the necessary money 
from the Empire as conspensation for 


lost through the Treaty of 


= ¢ 


territory 
Versailles. 


Rhine-Westphalia Power 


The R.W.E. shares are to a large 
extent (70 per cent.) owned by the public 
authorities. Apart from the Empire, the 
cities of Cologne, Barmen, Dortmund and 
Essen have considerable holdings, conse- 
quently the struggle which is being 
waged round the “no man’s land” in the 
Brunswick brown coal area is a conflict 
of interests of public authorities. The 
R.W.E. are prevented from expanding 
southward by the well-organized electri- 
city works of the Baden State; conse- 
quently the objective of the R.W.E., the 
Prussian State and the Elektrowerke is 
the “Zukunft” power station, which is 
the principal power station in the brown 
coal area. This station is controlled by 
the Brown Coal Company, the majority 
shares of which are owned by the R.W.E. 
Prussia, however, has a very influential 
position in the Elektrowerke, which has 
a large interchange of electricity with 
the Sachsen-Anhalt E.-W. near the 
brown coal area, and the recent acquisi- 
tion of the Zukunftwerke has _ been 
regarded by the R.W.E. as a gauge of 
battle in which Prussia is using its State 
prerogative in purely economic affairs to 
secure the complete nationalization of 
industry. 


Central Government Control Billi 


The Government has now prepared an 
electricity bill, based largely on the 
British model, providing for the forma- 
tion of a Central Electricity Control 
with rights of assumption and control 
of electricity supply works. It is ex- 
pected that this bill will be debated in 
the Reichstag in the near future, when 
a very bitter struggle will be waged for 
and against State intervention in the 
electrical industry. The Gesellschaft fiir 
elektrische Unternehmungen, the princi- 
pal financial holding company belonging 
to the A.E.G. group, at its annual general 
meeting voiced this demand very ener- 
getically. In its annual report a special 
appeal was included for the formation 
of “a super-State organization at the 
earliest possible moment which would 
regulate the generation of electricity and 
high tension transmission for the good 
of the general public; which, independent 
of special interests, would formulate a 
reasonable way-leave law, coordinate the 
various sources of energy and so econo- 
mize in coal and power reserves, and 
arbitrate in disputes between individual 
undertakings. In short, this authority 
would have the final decision in all 
matters of moment for the most rational 
evolution of electricity supply in Ger- 
many. The erection of a _ super-State 
organization had become necessary be- 
cause it was no longer possible to form 
a large centralized undertaking for the 
whole Empire. * * *” 


ulation of utility service had been the 
rule throughout the United States, no 
such expansion as we have witnessed 
could have taken place. Not only, how- 
ever, has this expansion been tremendous 
in the past, but there is now no visible 
limit to the expansion which must take 
place in the future if all requirements of 
our social and industrial fabric are to 
be met. Any system of regulation, 
therefore, must be one adequate to meet 
the problems growing out of a situation 
no longer circumscribed or defined within 
the boundaries of a local municipality. 


Monopoly in Utility Service 


We are prone to forget recent history, 
but the fact is that one of the principal 
practices upon which municipalities 
founded their argument for continued 
regulatory power over utilities was their 
right to grant competing franchises for 
utility service. In fact, this right to grant 
competing franchises was relied upon by 
the municipality as the main weapon for 
compelling low rates for all service ren- 
dered by utilities. 

A municipal light plant and a private 
power company operating in the same 
city cannot be justified on economic 
grounds. In order to eliminate the deep 
valleys and the high peaks in the load 
upon a central electric station, it is neces- 
sary to take advantage of the diversity 
in the demands which the whole commu- 
nity offers. This can be done only by 
centering these demands upon one cen- 
tral station. The public has made the 
mistake in the past of carrying over into 
the field of public utilities the economics 
of competitive industry. Looking to the 
future, this may prove to be disastrous 
with the coming electrification of our 
railroads. We ought to have had enough 
experience with parallel railroads and 
with numeyvous street railway companies 
in the same city to see that when our 
railroads are electrified we should not al- 
low both a railroad power company and 
another power company to operate in the 
same community. Unfortunately, the dis- 
advantages of two power companies with- 


in the same community are not as obvi- 
ous to the average citizen as are four 
street car tracks in the same street. 

No serious student gf public utilities 
and their problems, and of the means of 
requiring adequate service from them 
would any longer uphold the old compet- 
itive system. In forty States of the 
Union competitive service can only be 
secured where it can be shown that pub- 
lic convenience and necessity require it, 
and this showing must be made to a State 
commission. 

The “certificate of enience and 
necessity” law grew up with the estab 
lishment of State regulation. It is part 
of the system of State commission regu- 
lation, and the credit for the recognition 
of a simple economic |law—that duplica- 
tion of service and facilities is econom- 
ically wasteful—must be given to the 
system of State commission regulation. 
It existed and was recognized in State 
commission laws for years before it was 
recognized even by the Federal Govern- 
ment in its regulatory act 

With so-called local rule or municipal 
regulation, there goes of necessity the 
restoration of the competitive possibili- 
ties of the old franchise situation—a re- 
action to the times of the old dicker and 
barter days. 


cony 


The Last Effort of Reaction 


In 1923 some politicians urged the 
great State of New York to abandon 
State commission regulation and re-es- 
tablish municipal home-rule regulation. 
Whether this attempt was really serious 
or not, the proposed law to accomplish it 
did not pass. The Merchants’ Association 
of New York opposed the reactionary 
law, and in their resolution of opposition 
said among other things 

State commission regulation has de- 
veloped and uniformly applied through- 

out the State the principles of equity 
which should govern the settlement of 
all differences between the public and 
public utility corporations serving it. 
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The commission has defined and de- 
clared standards of adequate service 
and forced their observance throughout 
the State. It has abolished former 
financial abuses in the management of 
public utility corporations. It has regu- 
lated rates of charge upon bases equi- 
table to both the public and the corpo- 
rations, and while adequately enforcing 
the due performance of duties by public 
utility corporations, it has protected 
the capital invested in them against 
violent, inequitable, unreasonable and 
destructive regulatory measures, there- 
by making such investments reasonably 
safe and inducing the new investments, 
without which service adequate for the 
public needs could not be provided. 


Efficiency of State as Compared With 
Municipal Regulation 


Passing judgment on this question we 
must free our minds from any bias for 
or against the governing body of any 
particular municipality, or for or against 
any isolated act of any particular com- 
mission. The answer to the question is 
to be found not in isolated instances but 
by the generality of experience, and, 
above all, in the fundamental principles 
which are involved in the two cases. If 
the very nature of the establishment of 
municipal regulation is such as to not 
encourage the expectancy of effective and 
efficient regulation in general, while the 
contrary is the fact in respect to State 


The Cost 


URING recent years 
there has been much 
interest in proposals 
to narrow the scope 
of the exemption fror 
Federal income tax 
tion which is now e¥ 
tended to variow 
classes of bond inter- 
est, or to abolish it. 
Since the close of the war three Secre- 
taries of the Treasury have recommend- 
ed the abolition of the exemption, so far 
as State and municipal securities are 
concerned, two Presidents have _ en- 
dorsed the proposal, and the House of 
Representatives has once passed a reso- 
lution providing for the submission to 
the States of a constitutional amend- 
ment designed to do away with this 

exemption. 














Fiseal Effects of Exemption 


In the discussion of these proposals, 
great emphasis has been laid on the 
fiscal effects of the exemption. It is 
obvious that the Federal Government 
incurs a direct loss of revenue on account 
of the exemption, and also that the 
borrowing units—States, municipalities, 
and the Federal Government itself— 
make some saving of interest which is 
an offset against this loss. Viewed as a 
fiscal euestion, therefore, the proposed 
abolition of tax exemptions involves two 
estimates: First, the cost of the system 
te the Federal Government; and, second, 
the amount of the saving made through 
lowered interest paid by States, local 
governments, and farmers who make use 
of the Federal Farm Loan System. 

To find the net cost we need to know, 
first, the volume of outstanding secur- 
ities on which the bororwing units gets 
the benefit of the exemption; secondly, 
the extent to which the exemption has 
made it possible to borrow at a lower 
rate of interest; and thirdly, the amount 
of revenue which the Federal Govern- 
ment has been losing on account of the 
exemption. None of these figures can 
be stated with exactness, buteour infor- 
mation is sufficient to enable us to make 
close estimates of the first two and a 
fair approximation of the third. 


Problem of Rate Determination 


Our first problem is the determination 
of the rate at which the saving of inter- 
est should be computed. The outstand- 
ing tax-exempt bonds have been issued 





commission regulation, it may be taken 
as certain that in the long run municipal 
regulation will fail, while State commis- 
sion regulation will be successful; and 
this in spite of the fact that here or there 
some particular municipal organization 
may deal with a utility question intelli- 
gently and fairly for ali involved, and in 
spite of the fact that here and there a 
State commission may do the reverse. 


What Does Municipal Reguiation Mean? 


Municipal regulation generally consists 
of fixing non-flexible rates and standards 
for service by the franchise ordinance, 
which may run for a limited period of 
years or be perpetual. Such a system is 
not regulation at all. It continues all of 
the evils which went with rate fixing and 
service fixing by rigid ordinance and 
franchise requirements. Regulation to be 
successful must be flexible; it must meet 
the changing conditions and changing 
possibilities of service and changing 
rates in accordance with equitable and 
fair principles. This cannot be done by 
ordinance. 


Regulation Must Be Expert and Efficient 


This means that any regulatory power 
exercising administrative jurisdiction 
must have available complete data for in- 
telligent action. It means not spasmodic 
or occasional recourse to expert help; it 
means, on the contrary, the availability of 
expert assistance—engineering, account- 
ing and statistical—at all times and con- 


tinuously. Probably no city in the United 
States has any such adequate 
available as is now at the call of most 
State commissions. 


force 


Accounting and Statistical Work 


Proper accounting is vital to all regu 
lation. This was unknown (except for 
railroads under the Interstate Commerce 
Commission) until the establishment of 
State commission regulation For a 
period of over twenty years State com 
missions have been working on 
ing systems and have now perfected them 
for most all utilities. Not only 
uniform within the several States, 
twenty-eight States they are 
throughout. They apply to all operating 
utilities and give the most important data 
without which regulation could never be 
successful. 

Statistical work is highly 
is engineering work. This work has 
be done by trained staffs with complet« 
knowledge of utility service and prob 
lems; and in order to be most effective 
it should be continuous. It is so estal 
lished with most State 
while such work, if undertaken by mun 
cipalities at all, is sporadie and not cor 
tinuous. 


account 


are they 
but in 


uniforn 


expert, 


commisslo! 


Judicial Fairness Necessary for 
Successful Regulation 


No regulation, whether municipal o1 
State, will in the end be successful un 


less it is carried out with judicial fai) 


ne and with wisdom. It must be fair, 
not only to the public but to the utility. 
i be so far as humanly possible 
1 from political turmoil, bias and 


prejudice The Commissioners should 
nen of the highest standing, with 
ngth and character and mentally 


equipped to perform the difficult func 
ns of proper administrative regulation 

Such qualities are found rather in a per 

1anent body than in a political body. 

found best where the adminis 

rators are removed from the immediate 
tests of local politics. 


Lhe are 


Regulation a Social and 
Economic Evil 


Political 


tegulation by mass meeting is impos 
Regulation by referendum has sel 

iom brought intelligent results. Both 
ire directly dependent upon the political 


ispects of the problems involved. The 
problems are economic and social, not 
political. The further we can remove 


regulation from the narrow field of polit 
prejudice, the greater will be the 
chances of its success. This does not 
an that the Commissioners as 
be subject to criticism, or that 

ts wi'l not be open to proper 
scrutiny. Tenure of office will de- 
upon the wisdom and suc- 
é of their administration. But State 
Commissioners will be removed from that 
cal prejudice and pressure which make 
telligent and fair action often impos 


} 
sucn 


pend largely 


of Federal Tax Exemption of Bonds 


By CHARLE 


at many different dates—some before 
tax exemption had much value; some 
during the war period when it was very 
valuable, on account of the high level 
of taxation, actual and anticipated; and 
some during the last few years while 


S 0. HARDY 
measure the relationship between the 
rate of taxation and the value of the 


exemption. The gain or loss which 
states and municipalities incur on a 
count of changes in the market value 


of the exemption taking place during the 





TABI 


YIELDS OF GOVERNMENT BO 
AND LOCAL: CANADIAN, 











(Per ¢ 
State or Provincial 
Excess 

Year Canada u.s (a) Canada 
1913. 4.38 4.10 .28 4.60 
1920. 7.04 4.77 2.27 7.06 
1923. 5.29 4.24 1.05 5.34 
1924. 5.19 4.19 1.00 5.19 


JE 
NDS, UNITED STATES, STATE 
PROVINCIAL AND LOCAL: 


FOR CERTAIN YEARS. 








*ent.) 
Municipal \ll Bou 
Excess | | Ex 
U. 8. (a) Canada| | | a | 
4.39 21 || 4.52 | 4.28 24 
5.12 1.94 7.05 | 4.99 2.06 
4.43 .89 5.32 | 4.36 96 
4.48 71 5.19 | 4.37 82 


(aj—Excess of yield of Canadian over United States securities 








TABL 


Corporations making reports to the Bure 
ternal Revenue 

Exempt Corporations 

Federal Investments and Trust Funds 

State Investments and Trust Funds 

Municipal Investments and Trust Funds 

Balance, including individuals with less than 


conceal their holdings 
Total 





ESTIMATED HOLDINGS OF WHOLLY TAX-EXEMPT SECURITIES 
JUNE 30, 1923. 


(Thousands) 


Individuals reporting incomes of $5,000 or more 


come, foreigners, partnerships and individuals who 


E Il 


Federal | 
and U. S.| Stat Fede 
Posses- | ind Fart 
sions } Local i 
$ 585,600|$1,995,742|$ 343,216 
au of In- 
832,695] 1,726,772 
aad 1,039,723} 


9,924 01,885 
81.000 Oot 
105.050 L3€ 
$5,000 in- | 
964,748] 3,793,224) 535,50 


$9,141 ,511)$1,148.82 








$2,404,202 








the value of the exemption has been 
rapidly decreasing. It would be quite 
impossible, if it were desirable, to es- 
timate the present saving of interest on 
the basis of the valuation placed on the 
exemption from taxation in all the years 
when bonds now outstanding were issued. 
Moreover, such procedure would not 





life of a bond is speculativve in cha 
acter, and throws little or no light or 
probable future results The 
comparison is that between the market 
valuation -of exemption in a given yea! 


tairest 


and the tax rates of that year. 
To test the value of the exemption 
I have made comparisons of the yield 


Canadian provincial issues with 
States State issues, and Can 
municipals with United State 

1icipals in several years. The results 
hown in Table I. 

be noticed that the spread be- 

the yields of the domestic and the 

Canadian securities before the war was 

mall, that it increased very greatly 

1913 and 1920 and that it ha 
hown a considerable decline, 
differential in 1924 was still 

as great as it was in 1913 


nougn the 


erai times 


These changes correspond so closely to 
anges in the rate of income tax a 
“onfirm the hypothesis that they 


asure the changing value of the tax 
mption 
ve estimate that half the difference 
1913 was due to the influence 
income tax then in force, we 
cent. as the market effect 
he difference in familiarity, sentimen 
ference for domestic over foreign 
ues, and other factors not connected 
ith the exemption of interest from 
Federal taxation.* Deducting this amount 
f the spread shown in the table, we 


+ 


to 


hown in 
ne iow 


pe 13 per 


get 0.84 per cent. as the saving due 
exemption in 1923, and 0.70 per cent. 


1924. This rate we shall use in esti 
ing the amounts saved by each cla 
borrowers. To determine the base to 
ch it is to be applied, however, a 
vel] as the offsetting loss of revenue by 
Federal Government, we must study 


eparately the Federal, the State and 
ind the Federal Farm Loan issues 


Holdings of Tax Exempts 


we had accurate reports of the 
nership of the tax-exempt 
ould be easy to calculate the amount 

) venue which would, theoretically, be 
collectible on the interest derived from 
them. Information concerning the hold- 
of individuals and corporations is 
ye found in a wide variety of sources, 
when it is pieced together a consid- 
rable proportion of the bonds of every 
la is unaccounted for. Table II 
rings together the results of an ex 
ided study of the available sources, in- 
ling reports of the Bureau of Internal 


securities 


2 





1912 the data are incomplete 
The average of six of the 
provincial bonds shows an 

12 per cent. over the average of 
seven State bonds. 


*For 
seven 


excess 
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Revenue, the Comptroller of the Cur 
rency, the Federal Trade Commission. 
financial officers of the States and the 
larger municipalities, trade unions, uni 
versities, insurance companies, and many 
other sources of information 


Federal Obligations 


We shall consider first the Federal 
obligations. The wholly tax-exempt obli 
gations of the United States Government 
and its territories 
amounted in 1923 to $2,404,000,000, on 
which the interest charge was about $75, 
000,000. How much interest the Govern- 
bonds on 


possessions and 


ment actually saved on these 
account of the exemption it is impossible 
to say. The pre-war bonds were issued 
at a time when the exemption was of 
little value, and most of them are held 
by national banks and used to secure cir 
culation. The circulation privilege makes 
comparisons of the yields of these securi 
ties with those of non-governmental is 
sues quite meaningless. Moreover, the 
conditions under which the First Liberty 
Bonds were sold were such that calcula 
tions of the value of the exemption made 
by comparing them with industrial or 
foreign would have 
nificance. If, however, we figure the 
value of the exemption as the same as 
that found in our study of Canadian and 
United States local securities, our calcu 
lations indicate that, at the 1923 market 
valuation of the exemption, the Federal 
Government and _ its 
saving $20,194,000 per annum in interest, 
and at the 1924 valuation $16,828,000 


issues little sig 


possessions were 


The Loss by Full Exemption 


Against this saving must be set the lo 
of revenue on account of the exemptio: 
Wholly tax-exempt interest from Federal 
securities reported in the individual re 
turns for 1924 amounted to about $26,- 
500,000; the normal tax and surtax on 
this amount would have been $9,600,000 
The corporation tax on $833,000,000 of 
bonds known to have been held by banks 
would have been about $2,400,000. Allow 
ance for the larger amount of interest 
that would necessarily have been paid if 
the bonds had been taxable brings the 
amount of the hypothetical tax on them 
up to about $16,000,000. In addition, 
allowance must be made for partnership 
holdings and for any additional indi 
vidual or corporate holdings which are 
now unreported but would have been re 
turned if the bonds had been taxable 
However, in view of the large preportior 
of the bonds of this issue which are out 
standing in small denominations (71.9 
per cent. of the First Liberty Bonds out 
standing in 1925 were of denominations 
of $1,000 or less), it is unlikely that any 
considerable proportion of the unreported 
bonds are located where they would be 
subject to surtax. Normal tax might 
perhaps be collected from individuals 
with less than $5,000 incomes on a con 
siderable volume of securities, but the 
revenue resulting would be small. It 
seems improbable, therefore, that the 
Government has either gained or lost 
any large amount by the exemption of 
these securities. 


The Partial Tax-Exempts 


Turning next to the partially tax-ex 
empt securities, we find even greate) 
difficulty in balancing the loss against 
the gain. In the case of the wholly tax 
exempt securities we can measure the 
value of the exemption-by 4 comparison 
with Canadian securities of comparable 
rating. But we have no taxable securi 
ties of comparable rating with which to 
compare the yields of Liberty Bonds par- 
tially exempt from tax 

It is clear, however, that if the bonds 
were to be exempt from income tax at 
all it would have been better fiscal pol- 
icy to make the exemption complete. On 
this point we do not have to rely on esti- 
mates, for the data necessary to test the 
question are available in complete form. 
The interest paid by the United States 
Government on obligations which are 


subject to surtax amounted in the fiscal 
year 1923 to $859,000,000, and in 1924 
to $826,000,000. Of this interest only 


$43,000,000 was reported as taxable in- 
come in 1923, and $29,000,000 in 1924. 


The surtax collected on such income for 


recent years figures out approximately 
as follows 
Surtax on partially tax-exempt bonds. 





Year Amount. 
_ $7,125,000 
1922 5,125,000 
1923 5,500,000 
1924 ‘ 4,800,000 


Partial Tax Exemption a Failure 


If full tax exemption would have had 
any value whatever in lowering the rate 
which the Government had to pay on 
these borrowings, the loss of interest due 
to subjecting them to surtax is, obvious- 
ly, far in excess of these figures. It is 
true that the volume of the Liberty 
Bonds is so great that the market value 
of all exemptions would have been great- 
ly decreased by making them wholly tax 
free, but if the exemption had been val- 
ued at even a quarter of 1 per cent. 
it would have saved the Government ten 
times as much as it hus been getting in 
surtaxes. The experiment of partial tax 
exemption has been a failure. 

With regard to State and municipal 
bonds, the problem is similar to that pre- 
sented by the wholly tax-exempt Fed- 
eral bonds, except that the Federal Gov- 
ernment incurs the loss of revenue, while 
the States and local units make the sav- 
ing of interest. We need to know not 
only the net loss or gain, but also the 
amount which the one gains at the ex- 
pense of the other. 


State and Municipal Bonds 


As is shown in Table I], my esti- 
mate of the volume of State and local 
securities outstanding on June 30, 1923, 
is 9,142 million dollars, exclusive of sink- 
ing funds. As this estimate is based on 
census figures for 1928; ‘it involves only 
a small probable error. From this figure 
must be deducted the State and local 
securities held in investment funds and 
public trusts of State and cities, say 510 





million dollars. This leaves 8,632 million 
dollars of securities on which the bor- 
rowing units have gotten the benefit of 
the exemption. Applying to this figure a 
rate of 0.84 per cent., our estimate of the 
saving due to the exemption in 1923 (see 
p. 000), we get $73,000,000 as the 
amount of interest saved by the States 
and municipalities in 1923. This is an 
indirect subsidy from the Federal to the 
State Governments, and is approximately 
equal to the direct subsidy which the 
Federal Government grants to encourage 
the building of highway 


o 
Interest Saved vs. Revenue Lost 


We have next to compare the amount 
of interest saved by the States with the 
revenue lost by the Federal Government 
on account of the exemption of these 
bonds from taxation. Any estimate of 
the amount of tax which the Federal 
Government could have collected on the 
interest from State and loca] bonds, if 
they had been taxable, is bound to have 
a large margin of error, because of the 
uncertainty concerning the ownership of 
the $3,793,000,000 State and municipal 
bonds, which we have left as an undis- 
tributed balance in Table I] 

This balance represents the holdings of 
individuals with incomes of less than 
$5,000; partnerships; foreigners who pay 
no income tax in the United States; in- 
vestment and trust funds held by cities 
of less than 30,000 population; and by 
counties and other subordinate political 
units; and finally, the unreported hold- 
ings of individuals with incomes of $5,000 
or more. Of these securities the only 
ones which are of any importance as pos- 
sible sources of revenue, if they were 
made taxable, are the holdings of part- 
nerships. 

In view of the number of important 
financial houses which are organized as 
partnerships it is probable that such 
holdings represent a considerable frac- 
tion of the unreported balance, and these 
could be reached. It is well known that 
many of the smaller issues are held 


THE FEDERAL INCOME TAX LAW 


A Digest of Current Rulings 





EVOKING ll prio: 
rulings inconsistent 
therewith, Treasury 
Decision 3921, pro- 
mulgated this week 
by C. R. Nash, Act 
ing Commissioner of 
Internal Revenue, and 
approved by Garrard 
B. Winston, Acting 
Secretary of the Treasury, lays down 
important rules and regulations dealing 
with taxable income from sales of per- 
sonal and real property on the instal- 
ment plan, and deferred-payment sales 
of real property not on the instalment 
plan. 

The provisions of this Treasury de- 
cision are retroactive and apply to the 
computation of income under the Reve- 
nue acts of 1916, 1917, 1918, 1921 and 
1924, or any such acts as amended. 
Where adequate information is available, 
amended returns may be filed and re- 
funds secured, subject to the statutory 
period of limitations properly applicable 
thereto. 

Sections 212 (d), 232 and 128 of the 
Revenue act of 1926, pertaining to sales 
of personal and real property, are the 
sections of the law the decision inter- 
prets 








Sale of Personal Property on the 
Instalment Plan 


The decision states that dealers in per- 
sonal property ordinarily sell either for 
cash or on the personal credit of the pur- 
chaser or on the instalment plan, and 
that dealers who sell on the instalment 
plan usually adopt one of four ways of 
protecting themselves in case of default, 
namely: 

(a) By an agreement that title is to 
remain in the vendor until the pur- 
chaser has completely performed 
his part of the transaction; 





(b) By a form of contract in which 
title is conveyed to the purchase? 
immediately, but subject to a lien 
for the unpaid portion of the pur- 
chase price; 

(c) By a present transfer of title to 
the purchaser, who at the same 
time executes a reconveyance in 
the form of a chattel mortgage to 
the vendor; or, 

(d) By conveyance to a trustee pend- 
ing performance of the contract 
and subject to its provisions. 


The general purpose and effect being 
the same in all of the above instances, 
the same rule is uniformly applicable. 
The rule prescribed is that a person who 
regularly sells or otherwise disposes of 
personal property on the instalment 
plan, whether or not title remains in 
the vendor until the property is fully 
paid for, may return as income there- 
from in any taxable year that propor- 
tion of the instalment payments actu- 
ally received in that year which the to 
tal or gross profit (that is, sales less 
cost of goods sold) realized or to ke 
realized when the property is paid for, 
bears to the total contract price. 

In the case of a casual sale or other 
casual disposition of personal property 
for a price exceeding $1,000, income may 
be returned on the instalment basis pro 
vided the payments received in cash do 
not exceed one-fourth of the purchase 
price. 

.- If for any reason the purchaser de- 
faults in any of his payments, and the 
vendor returning income on the instal- 
ment basis reposses the property, the 
entire amount received on instalment 
payments and retained by the vendor, 
less the profits previously returned as 





Continued on Page 303 


locally by people of sma 

of whom render no incon i ’ 
Few of the larger holde do not 
now report their holding 1 be likely 
to do so if the bonds wer taxable 
It would be very surpri 


return 


yne-third 


of the missing bonds sho be reported 
for taxation in the ever their being 
replaced by taxable issue iy guess is 


one-fourth 


Estimated Amount Lost State and 


Municipal Securities 


If we assume that nor ese unr‘ 
ported bonds are held by luals suk 
ject to surtax who wou eported 
them if they had be: xable, the 
amount of the surtax colle ble, hypo 
thetically, on interest f: State and 
municipal bonds figure it at 1923 
rates at $28,175,000, o1 allowanc< 
of 0.84 per cent. is made for the in 
creased amount of inter« at it would 
have been necessary to pay if the bonds 
had been taxable, $33,600,000. If we 
assume, on the other hand, that the miss 
ing securities are all in the hands of in 
dividuals who would report the interest 
if it were subject to surt ind assun 
also that the distributio rough the 
surtax brackets is the 1 is that of 
the bonds actually repo l, the surtax 
at 1923 rates figures out it $98,000, 
000. Both of these assu ns are be 
yond the bounds of reason. If we count 
one-fourth of the unrep« bonds as 


nds of the 
10,000. Thi 
easonable 


subject to taxation in 
present holders, we get 
in the writer’s opinion 


estimate of the amount o irtax lost 
in 1923 on account of t emption of 
interest on State and municipal secur 
ties. To it must be add: ‘orporatior 
tax, $9,000,000, and the mal tax on 
individual incomes, say $12,000,000, mak 
ing a total of $71,000,00( his approx! 
mately balances with ou timate of the 
amount of interest sav y the states 
and municipalities, wh $73.000, 
000. 

For later years our f ation con 
cerning the distributio securities is 
not full enough to make ; ble a simi 
lar calculation. Both the rket valua 
tion of the exemption and the rates of 
taxation were lower ir 124 than in 
1923, however, so it is probable that the 
net loss was smaller ir j24 than in 
1923, even though the a nt of securi 
ties outstanding was so) greatel 


Loss on Farm Loan Bonds 


On Federal Farm Loar is the sa\ 
ings to the farmers which resulted from 
the feature of tax exemption (valued 
as before at 0.84 pe amount to 
about $9,600,000 per annum. The loss 
of revenue from surtax on the reported 


00,000. The 
would have 


holdings amounted to 
normal tax on this inte 


amounted to about $1,300,000. If, as be 
fore, one-fourth of the unreported hold- 
ings are assumed to bs the hands of 
partnerships and individu who would 
report them for surtax, the loss from 
normal tax and surtax < bined, figures 


out at $9,200,000. Allowance for the 
higher rate which would 
on taxable bonds brings the figure up 
to $11,000,000. The corporation tax ac 
counts for another millio It appears, 
therefore, that at the 1923 valuation of 
the exemption, the Government lost two 
cr three million dollars more by the ex 
emption of these bonds than the farmers 
of the country saved 


been paid 


Summary 


In summary, on the ba 
the Federal Government 


s of 1923 data, 


been grant- 


ing to the local governments, through 
exemption of their payment 
from income taxation an indirect annual 
subsidy of approximately $75,000,000. It 
has also been giving about 10 million dol- 
lars as a subsidy to farmers through the 
exemption of the interest on Federal 
Farm Loan bonds. On state and local 


securities the saving of interest made by 
the borrowers was about the same as the 
loss incurred by the Fede 
but in the case of th 
Loan bonds the saving 
ers was considerably le 
of revenue 


| Government, 
Federal Farm 
ade by borrow 
than the los 
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| INCOME TAX LAW 
Continued from Page 302 

income, will be income of the vendor for 
the year in which the property is re- 
possessed, and the property repossessed 
must be included in the inventory of the 
vendor at its original cost, less proper 
allowance for damage and use, if any. 

If the vendor chooses as a matter of 
consistent practice to return the income 
from instalment sales on the straight ac- 
crual or cash receipts and disbursements 
basis, such a course is permissible. 





Sale of Real Property in Lots 


The decision further states that where 

a tract of land is purchased with a view 

to dividing it into lots or parcels of 

{ ground to be sold as such, the cost or 

cther basis shall be equitably apportioned 

to the several lots or parcels and made 

a matter of record on the books of the 

p taxpayer, to the end that any gain de- 

rived from the sale of any such lots or 

parcels which constitutes taxable income 

may be returned as income for the year 

in which the sale is made. This rule con- 

) templates that there will be a measure 

' ef gain or loss on every lot or parcel 

sold, and not that the capital in the entire 

tract shall be extinguished before any 

taxable income shall be returned. The 

sale of each lot or parcel will be treated 

as a separate transaction and gain or 
| loss computed accordingly. 


=" a 


Europe 


OBSERVE nothing in 
the week’s develop- 
ments calling for spe- 
cial note except the 
approach of tne Ge- 
nevan Hour. King 
Albert and Poincaré 
keep on sawing wood; 

\ . the British coal strike 

xe: Ao ab} continues murkily; 

Germany is expectant; Mussolini issues 

a decree, or twain; the Spanish Dictator- 

ship is or is not wabbling (this is an 
important matter, but Truth is in her 

well). 
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GREAT BRITAIN 


FIER their meeting with the Cen- 
tral Committee of the Mining Asso- 
ciation (owners) the Executive 

Committee of the coal miners met a 
committee of the Government; with like 
vain result. The tendency to dribble 
back to work in the mines seems to have 
been pretty effectively checked by pick- 
eting and by frenetic appeals for sol- 

idarity from “Emperor” Cook. 
It will be recalled that some time ago 
a committee of Bishops of the Estab- 
lished Church and prominent dissenting 
divines submitted a plan for settlement 
P of the coal dispute. The substance of 
the plan was as follows: (1) Work to 
be resumed in the mines on the old 
schedules of pay and hours; (2) the 
Commissioners who drew up the Coal 
‘ Report to work out a complete scheme 
{3 of reorganization and to submit it with- 
in four months; (3) the representatives 
of the miners and the coal owners, in 
close liaison with the Commissioners and 
the Government, to evolve a new agree- 
ment on conditions of work conformable 
to the scheme of reorganization; (4) if, 
at the end of the four months’ period 


Gee aman. 


{ such agreement had not been concluded, 
a board of arbitration, with equal rep- 
" resentation thereon of the miners and 
the owners and with a neutral Chairman, 
4 ‘to impose a settlement; (5) Government 


aid to the industry until agreement 
struck or arbitral decision rendered. 
The Government flatly turned down 
the Bishops’ proposals on the ground 
that there was “nothing doing” in the 
subsidy line. The Executive Committee 
and the Delegates’ Conference of the 
mine's submitted them, with recommen- 






OBE 





Sale of Real Property Involving De- 
ferred Payments 


Under Section 212 (d) of the 1926 act 
deferred-payment sales of real property 
fall into two classes, namely: (1) sales of 
property on the instalment plan; that is, 
sales in which the payments received in 
cash do not exceed one-fourth of the pur- 
chase price, and (2) deferred-payment 
sales not on the instalment plan; that is, 
sales in which the payments received in 
cash exceed one-fourth of the purchase 
price. 

Sales falling within class (1) and class 
(2) alike include (a) agreements of pur- 
chase and sale which contemplate that a 
conveyance is not to be made at the out- 
set, but only after all or a substantial 
portion of the purchase price has been 
paid, and (b) sales where there is an 
immediate transfer of title, the vendor 
being protected by a mortgage or other 
lien as to deferred payments. 

In the sale of mortgaged property the 
amount of the mortgage, whether the 
property is merely taken subject to the 
mortgage or whether the mortgage is as- 
sumed by the purchaser, shall not be con- 
sidered as a part of the “initial pay- 
ments” or of the “total contract price,” 
but shall be included as part of the “pur- 
chase price,” as those terms are used in 
Section 212 (d) of the Revenue act of 
1926 and in this Treasury decision. Com- 
missions and other selling expenses paid 
or incurred by the vendor are not to be 
mining the amount of the “initial pay- 
ments,” the “total contract price” or the 


deducted or taken into account in dete 

“purchase price.” 

Sale of Real Property on Instalment Plan 
In transactions included in the 

class of deferred payment sales the ve 


first 


dor may return as income from suc! 
transactions in any taxable year that 
proportion of the instalment payments 


actually received in that year which the 
total profit realized or to be realized 
when the property is paid for bears t« 
the total contract price. 


Deferred Payment Sales of Real 
erty Not on Instalment Plan 


In the second class of 
ment sales the obligations of the 
chaser received by the vendor are 
considered as the equivalent of cash to 
the amount of their fair market value in 
ascertaining the profit or loss fron 
transaction. 

If the obligations received by the ven 


Prop 


deferred pay 


pu 


dor have no fair market value the pay 
ments in cash or other property having 
a fair market value shall be applied 
against and reduce the basis of the prop 


erty sold, and if in excess of such basi 
shall be taxable to the extent of the ex 
cess. 

The importance of this Treasury 
cision, the main provisions of wl 
been set out above, is emphasized b 
fact that it is made retroactive t 
prior years that are not outlawed 
that all rulings inconsistent therewith 
are revoked. Many concerns will be af 
fected by this decision. Instalment cas: 
have been submitted to the United Stats 
Board of Tax Appeals for adjudicat 


of this 


rendition of 


the promulgation decision 
indoubtedly expedite 
lecisions in such cases. 
lhe Commissioner of Internal Revenue 
announces this week his acquiescence in 
decisions of the United 
States Board of Tax Appeals: 
Docket No 
Antonoplos, George ...........3,925 
AMEOMODINE, TOO 6. 6.65605. < 6.00.4 4.013 
Logan & Bryan 


he foliowing 


Estates and Trusts 

In interpreting the revenue act of 1926, 
Memorandum 423 holds 
a gain derived from the sale of as- 
sets which constitute a part of the corpus 
charitable trust, which gain becomes 
part of the fund to be held in 
petuity subject to the terms and condi 
s of the instrument creating the trust, 
“permanently set aside,” within the 
meaning of Section 219(b)1 of the rev 
enue act of 1926, and therefore gain de 
|! from the sale of assets which con 
titute a part of the corpus of the trust 

ieductible under the law. 


Counsel 


General 


per- 


Life Insurance Companies—Reserves 


Solicitor’s Recommendation 9,610 re 

Law Opinion 799 (C. B. 1, 226) 

nd holds that a reserve set up to cove 

ividend coupons left with a life insur 

e company and accrued interest there- 

s not to be included in the computa- 

of the allowable deductions for re 

erves under the provisions of Section 
245(a)2 of the revenue act of 1921 

W. J. Hoean 


From an American Point of View 


By HENRY W. BUNN 


dation. of acceptance, to the whole body 
of the miners. The miners turned them 
down, and there has been much specula- 
tion as to their reasons for doing so. The 
arbitration feature? A good many think 
that the chief reason; but I doubt that 
it counted much. The source of the pro- 
posals? Yes, that, one may be sure, 
figured prominently. No doubt their 
Lordships the Bishops have of late years 
been re-orienting themselves in the pop- 
ular direction, and no doubt on this occa- 
sion they were earnestly actuated by the 
most praiseworthy motives; but it can- 
not be denied that, speaking in a large 
way, their past record has not displayed 
any great solicitude fer the workingman. 
But a reason for rejection sufficient in 
itself was that the proposals had already 
been turned down by the Government. 

So then the Bishops’ plan, under that 
name at least, has been relegated to 
Lethe’s Wharf. But conceivably it will 
substantially reappear smelling more 
sweetly under different auspices. I 
quote in this connection from The [Lon- 
don] Spectator: 

“It is common knowledge that a scheme 
is being considered (with full financial 
backing of the highest kind) under which 
the money required to promote a settle- 
ment on the lines of the [Bishop’s] plan 
can be obtained, provided the Govern- 
ment do not in effect -veto the arrange- 
ment by refusing the statutory powers 
required as the basis for a loan. Capital 
and interest, under such powers, wouid 
be a charge upon the industry for fiv>, 
or possibly ten, years. If the arrange- 
ment takes place the annual charge in- 
volved would be met by the miners, by 
the royalty owners, and by the colliery 
companies, in equal shares.” 


BELGIUM 


HE Belgian Government has turned 

down proposals by the Germen Gov- 

ernment contemplating purchase 
back by the Reich of Eupen and Malmedy, 
with their combined population of only 
25,000, Walloon in blood, but German- 
speaking. Speaking in a large way, their 
importance is almost solely strategical; 
but in that view it is great. It is said 
that the Germans offered, for purchase 


price, to take over the Belgian debt 
Holland of 1,500,000,000 frances, or, alte 
natively, to revalorize the milliards 
German marks left in Belgium 
German army of occupation. 

Certain knowing ones assert t 


Germans are willing to pay so big 
price not merely on account 
strategical importance of the dist 


but also because here is an opportu 
to stir up bad blood among the Allies 
For, they say, the German proposa 

not fail desperately to tempt Belgiur 
her fiscal straits, and she cannot | 
a certain resentment that the Treaty 
Versailles should make it impossible to 
entertain them. As to what the knowing 
ones tell us, it is as it may be. It seen 
highly probable that the wish is fathe 
to the thought with the Germans, and 
that German propaganda has created 
something out of whole cloth. 

Shares of the new Belgian Natior 
Railways Company, yielding six per cent 
interest plus a_ possible 
being placed on the leading European 
markets. It is probable that a block will 
be offered in New York. Payment 
both capital and interest is guaranteed 
by the Belgian Government at the 
of 175 francs to the pound sterling 

GREECI 
AST week I was guilty of a certai 
levity in noticing the little cou 
engineered by General Kondyles. T: 
be sure, the mere mention of Dictato1 
Pangalos sets a-flutter the sartorii Sa 
torini and perturbs the ribs; and the ide: 
of his overthrow by a coup almost pre 
cisely modeled on his own of June, 192! 





dividend 





in y a warrior of the same kidney, a 

washbuckler, a fire-eater, a strong man, 

ifficiently provocative of mirth. But 

igh the furnished a delight- 

ul comedy, it does not follow that it 

nsequences will not be serious enough 
Europe, let alone Greece. 

For the Greek people are not, as M. 
Edmond About would have had us be- 
peculiarly a mark for Momus; 
in fact, little to choose between 
peoples in that regard. We have in the 
United States several persons prominent 

public life who, if they could, would 
be pulling off their coups, and who are 
yuite as obnoxious to the Comic Spirit 
as Pangalos or Kondyles. Moreover, 
has in such men as Venizelos, 
Zaimes, Demertzes and Admiral Koun- 
touriotes, the equals in capacity and dig- 

ity of our best. 


coup 


heve, 


tnere 1s, 


(reece 


Greek Political Capacity 


If one except William Miller, the very 
ble British historian of Greece, perhaps 
the most just estimates of the latter-day 
Greeks have come from Americans; from 
Mr. Tuckerman, our Minister at Athens 
late ’60s, down to Charles P. 
Howland, the present Chairman of the 
League Réfugee Settlement Commission 
nstalled in Greece. These observers are 
igreed in allowing to the Greeks unusual 
intelligence, unusual capacity in several 
important directions and a full share of 
the virtues. For example: The Greek 
talent for trade (including trade on the 
grand scale and the finance thereof; 
vitness the Greek merchants in London), 

i the Greek talent for navigation, are 
scarcely surpassed; Greek patriotism is 


Continued on Page 322 


lr tne 














bought and sold 


on 


Members N. ¥ 


71 Broadway, New York 








Stocks and Business 


Write for our Monthly Letter A-9 on conditions. 
commission — cash or 


Hartshorne, 


Stocks 
margin. 





Fales & Co. 


Stock Exchange 


Bowling Green 7610 




















304 


THE ANNALIST 


Friday, September 3, 





1926 











Outstanding Features in the Commodities 





NOTTON. Although the 
buoyancy of the pre 
vious week has not 


been fully maintained, 





the market is enjoy 
ing a fair volume of 
trading at a level of 
prices which seems to 
be satisfactory to 


Southern interests 


The latter are reported to be large sel 


lers for hedging purposes and other 
wise. 

Mill takings continue to display the 
upward trend referred to earlier. The 


lateness of the crop is reflected in the 
small amount of cotton brought into 
sight, as compared with a year ago. Ex 
port demand is good, stimulated by low 
prices of the commodity. Reports of 
damage by insects are becoming uncon 
vincing, although the extent of the dam 
age is not known and probably will not 
be known until October. It is believed, 
however, that the next Government e 
timate will reflect the deterioration 

the crop subsequent to the last report. 
Some estimates are under 15,000,000 
bales, and as low as 14,500,000 bales 


in 


Range of Cotton Future Prices 





Oct Dex Jan 
High. Low. High. Low. High. Low 

Aug. 23..17.74 16.58 17.75 16.58 17.84 

Aug. 24..17.94 17.60 17.97 17.66 18.03 

Aug. 25..18.05 17.71 18.03 17.73 18.10 

Aug. 26..18.18 17.78 18.12 17.75 18.12 

Aug. 27..18.03 17.80 17.99 17.78 18.01 

Aug. 28..17.85 17.66 17.87 17.66 17.88 

Whk’'s rge.18.18 16.58 18.12 16.58 18.12 

Aug. 30..17.77 17.45 17.76 17.47 17.78 

Aug. 31..17.90 17.69 17.95 17.73 18.00 

Sept 1..17.83 17.68 17.88 17.69 17.95 

— 1 

close 17.74@17.75 17.78@17.79 17.83 
Mar May 
High. Low. High. Low 

Aug. 23 18.00 16.88 18.16 17.02 
Aug. 24 18.25 17.95 18.35 18.05 
Aug. 25 18.24 18.03 18.37 18.12 
Aug. 26 18.26 17.92 18.35 18.03 
Aug. 27 18.13 17.95 18.74 18.07 
Aug. 28 18.04 17.85 18.16 17.91 
Week's range 18.26 16.88 18.74 17.02 
Aug. 30 17.95 17.75 18.10 17.85 
Aug. 31 18.20 17.96 18.35 18.12 
Sept. 1 18.14 17.97 18.28 18.13 
Sept. 1 close 18.04 18.22@18.23 


Weekly reviews of the dry goods trade 
situation are confident in tone, although 
a large wholesale house reports 
little under last year 

Cotton trade data as of the end of the 
week continued to reveal the more favor 
able attitude toward the commodity on 
the part of converters both here and 
abroad. A good Fall trade is expected. 
Weather conditions continue of a mixed 
nature. Hot, dry weather is needed in 
many localities. 


COFFEE 


UE to an intrinsically sound prop 
osition of statistical factors, the 
commodity has maintained a 

good tone in spite of the generally un 
favorable forces that operate against it 
at the present time. Among these ad 
verse forces the most important ones are 
the hesitation of dealers to stock up be 
fore the size of the new crop is more or 


sales a 


less definitely known, and the poor de- 
mand at this time of the year. 
Reports of frosts have again made 


their appearance, which is a usual thing 
at this time of the year. It seems such 
reports are being circulated for the spe- 
cial benefit of coffee roasters, who may 
find some relief in them. 

Reports that the Santos crop may be 
as small as 9,000,000 bags have not been 
taken seriously by the trade. It is gen 
erally realized that there is a natural 
year-to-year growth in the production of 
coffee due to the increase in acreage, and 
that though one particularly poor year 
may bring the output below that of pre 
vious years, the average tendency is for 
the crop to increase. Consequently, all 
estimates, which are based on the aver- 
age for a few preceding years, must fall 
short of the mark, unless crop conditions 
are unusually poor. 

Santos should normally produce a crop 
of 11,000,000 bags and Rio at least 3,000,- 
000, while Victoria and Bahia should con- 














By CH. KITSON 
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1. Farm 2. Food 3. Textile Building 7. Chem cella Com 
192 Products. Products. Products. 4. Fuels. 5. Metais. Materiais, icals neous modities 
Janu ar 152.0 157.1 174.7 187.0 128.8 168.5 135.8 146.9 156. 
February 148.8 155.7 172.5 192.0 128.2 171.7 33.7 139.5 155.5 
March 143.0 154.2 164.8 183.0 126.7 170.2 134.0 137.5 151.1 
April 144.1 157.5 159.5 181.3 126.3 170.0 134.6 132.2 150.9 
May 145.0 160.5 156.2 184.6 124.9 165.7 133.5 126.4 151.7 
June 142.3 160.9 153.6 185.4 125.5 164.8 135.2 125.3 151.8 
July .® 137.0 160.5 151.3 181.6 126.5 165.0 135.8 124.1 149.6 
August 132.3 156.5 153.4 182.2 127.2 165.0 135.2 122.6 147.0 
Aug. 10 132.0 157.2 153.0 181.4 127.3 163.1 135.2 121.7 146.9 
Aug 17 130.5 155.6 152.4 182.6 127.3 165.4 135.2 122.3 146.2 
Aug. 24 132.6 157.0 *153.4 182.8 127.1 166.4 135.2 ° 123.2 147.3 
Aug 31 133.5 156.3 14.9 183.6 127.2 166.8 135.2 123.6 147.5 
Peer ne figures are averages of weekly index numbers 
*Revised 
tribute 1,250,000 bags, making a total of last year. The bulls do not take seri- 
15,250,000 bags. Mild coffees may add ously the fact that reclaimed rubber is 


from 6,000,000 to 7,000,000 bags, raising 


Range of Coffee Future Prices 


Sept Dec Ma 
High. Low. High. Low. High. Low 
Aug. 23..18.23 18.05 17.33 17.25 16.78 16.61 
Aug. 24..18.00 17.95 17.25 17.15 16.55 16.50 
Aug. 25..18.00 17.94 17.25 17.18 16.60 16.52 
Aug. 26..18.06 18.00 17.30 17.22 16.68 16.60 
Aug. 27..18.14 18.02 17.40 17.30 16.85 16.65 
Wk's rge.18.23 17.94 17.40 17.15 16.85 16.50 
Aug. 30..18.20 18.08 17.45 17.33 16.93 16.71 
Aug. 3 18.19 18.04 17.45 17.32 16.92 16.73 
Sept 1..18.00 17.95 17.31 17.24 16.75 16.68 
Se pt 1 
close 17.95 17.28 16.74 
May July 
High. Low. High. Low 
Aug. 23 16.28 16.19 15.92 15.88 
Aug. 24 16.12 16.06 15.79 15.72 
Aug. 25 16.05 16.05 15.78 15.70 
Aug. 26 16.15 16.11 15.85 15.85 
Aug. 27 16.42 16.30 16.04 15.87 
Week's’ range 16.42 16.05 16.04 15.70 
Aug. 30 16.47 16.30 16.17 16.03 
Aug. 31 16.49 16.35 16.18 16.05 
Sept. 1 16.35 16.28 16.05 15.98 
Sept. 1 close 16.32 16.04 
the total to over 21,000,000 bags and 
perhaps as much as 22,000,000. Our 
last week’s estimate was 21,000,000 
bags, and it still appears as though 


the crop would scarcely be above that 
figure, or at the most 22,000,000 bags. 
However, while it can hardly exceed 22,- 
000,000 bags from present crop indica- 
tions, it cannot much below 21,000,000 
This amount, taken against a de- 
22,000,000 bags, shows the 
rather favorable statistical position of 
the commodity. It is true, the purchas- 
ing power of the European population is 
far from good, but Europe has been con 
suming coffee in large volume through- 
out the crisis, and will probably continue 
to do so now that things are apparently 
on the mend there. Distant options seem 
attractive for the long pull. 

Hawaii expects the greatest crop in her 
history. 


be 
bags. 
mand of some 


RUBBER 


CTIVE demand by manufacturing 

A interests, due to an unusually good 

state of the rubber industry, has 
stimulated prices further. 

The rubber market is divided into two 
opposing camps which is, of course, the 
usual phenomenon, but at present both 
sides, the bulls and the bears, seem to 
be very sure of their positions. The 
bulls consider the recession in rubber 
merely as a result of the poor motoring 
season, the bears think that the con- 
sumption of crude rubber will be this 
year as much as 50,000 tons less than 


forming a large part of the total con- 
sumption. They claim, moreover, that 
the wearing qualities of reclaimed rub- 
ber are proportionately much poorer, and 
in tires this is a very important consid- 


Range of Rubber Future Prices 


te Oct OS 
High. Low. High. Low. High. Low. 
Aug. 23 41.10 40.80 
Aug. 24 40.10 40.00 
Aug. 25..40.00 40.00 40.10 39.90 40.80 40.50 
Aug. 26.._ 40.50 40.40 
Aug. 27..40.00 39.90 40.30 40.20 41.00 40.80 
Aug. 28 40.50 40.40 41.30 41.20 
Wk’'s rge.40.00 39.90 40.50 39.90 41.30 40.00 
Aug. 30 41.30 41.00 41.90 41.60 
Aug. 31 41.20 40.50 41.90 41.50 
Sept 1 40.70 40.40 41.40 41.20 
Sept 1 
close 40.40 41.20 
Jan Mar June 
High. Low. High. Low. High. Low 
Aug. 23..41.30 41.30 42.50 42.30 
Aug. 24..41.20 41.20 41.90 41.80 
Aug. 25..41.10 40.80 41.90 41.60 
Aug. 26..40.90 40.80 41.30 41.30 
Aug. 27 42.00 41.80 
Aug. 28..41.70 41.70 42.10 42.10 
Wk’'s rge.41.70 40.80 42.10 41.30 42.50 42.30 
Aug. 30..42.10 41.90 42.30 42.10 
Aug. 31 42.20 42.20 
Sept 1. .41.50 41.50 
Sept 1 
close 41.50 
eration. The bears, on the other hand, 
believe that reclaimed rubber is to solve 
the rubber problem. In the meantime 


the market has been exceedingly erratic. 
N spired in the wheat market this 
week. Prices have continued their 
marketing of our domestic crop, estimat- 
ed at 850,000,000 bushels. European 
ticipated. The Canadian crop, however, 
will probably be almost as good as last 
Current statistics are rather bullish. 
We are exporting at a rate considerably 
cate that foreign buyers find our price 
level attractive. 
out much worse than expected. Russia, 
on the other hand, is reporting a bumper 


OTHING of importance has tran- 
downward trend under pressure of heavy 
crops are believed to be worse than an- 
year, i. e., around 400,000,000 bushels. 
in excess of last year, which would indi- 

The French crop seems to have turned 
crop. But she has apparently great dif- 


ficulty in mobilizing the crop, the peas- 
ants being unwilling to part with their 
grain. Some shipments, however, have 


been reported from that country. 

On purely technical grounds the mar- 
ket may have a substantial rally, since 
speculation, mostly by professionals, is 
on the short side. The volume of specu- 











lation, however, is mat« below last 
year. 
The rye crop in Polar Germany 
is estimated at 124,000,0¢ ishels less 
than last year. 
Range of Grain Future Prices 
WHEAT > 
Chicago f 
Sept De May 
High.Low. High High. Lov 
Aug. 23 1.36% 1.35% 1.39 § 1.45 1.43% 
Aug. 24...1.365% 1.354% 1.39% 1.45 1.447 
Aug. 25...1.364% 1.355% 1.395 84, 1.45%, 1.43 
Aug. 26...1.36% 1.34% 1.408 8° 1.454 1.43 
Aug. 27 1.34% 1.32% 1.38 1.4344 1.40%, 
Aug. 28 1.335% 1.3244 1.37 1.41% 1.39%, j 
Wk’s rge..1.36% 1.32% 1.40 1.4554 1.39% 
Aug. 30 1.33% 1 3144 1.36 ; 1.41 1.39 
Aug. 31 1.3344 1.31% 1.36! 4% 1.41% 1.39 
Sep 1 1.32% 1.31%, 1.364 1.41% 1.40 
Sept. 1 
gee 1.32% 1.414, 
Range for 
192 1.47% 1.28% 1.50% 1.32% 1.83% 1.39 
Jan.7.Apr.3.Jy.19.My.29.Jan.4.Aug.31 
CORN 
Sept I Ma p 
High.Low. Higl High.Low 
Aug. 23 73% .775 .85%4 .82% .91% .88 
Aug. 24 80 77%, .855% 8 91% .89% 
Aug. 2% 78% (77% ‘sa 8 902 “93; 
Aug. 26 78% .77% .84 82 90%, .894, 
Aug. 27 77% .76%4 .83 8 893, .87%3 
Aug. 28 77 76% .82 g 88%, .87% 
Wk’s rge.. .80 764% .85 91% .87% 
Aug. 30 764% .75% .82% .81% .88% .87¥, 
Aug. 31 75% .74% .82 5 89 87% 4 
Sept 1 76% .75\% .83 x 90 88%, } 
Sept. 1 
close 75% 8 891, | 
Range for ; 
1926 95% .71% .91 97% .66% | 
Jan.8.Ju.28.Aug.11.My.8.Aug.11 My.29 | 
OATS 
Sept I May 
High.Low. Higt High.Low 
Aug. 23 39%, .38% 42% 424% 46% 46%, 
Aug. 24 39% .38% .43 124, 46% 46% 
Aug. 25 38% .3844 .42 121, 465, .461¢ 
Aug. 26 38% .38 42 $2 46} 46 
Aug. 27 37% .37% .42 10% .46 45 
Aug. 28 37% .364% 41! i 45! 44\, r 
Wk’s rge.. .39% .36% .4 46% .44% 
Aug. 30 364% .36 .40% .4 445, 444 
Aug. 31... 36% .36 40% .4 454, 444, 
Sept. 1 36% .36 41 4 455, 451 i 
Sept 1 
close 36% 4 453 
Range for 
1926 45 36 47 49% 38 
Feb.l.Aug.30.Jy.26.Aug Aug.11.Mr.23 
RYE 
Sept May 
High.Low. Hig! High. Low Tt 
Aug. 2: of 97 1.02% ‘1 Ov 1.06 | 
Aug. 24 98% .97% 1.0344 1.02 1.07% 1.07% \4 
Aug. 25 9844 .97% 1.03 2% 1.07% 1.07% ' 
Aug. 26 98% .975, 1.03% 2 1.0844 1.07% . 
Aug. 27... 97% 95% 1.01% 1.00% 1.07% 1.06% 
Aug. 28 965, .9544 1.01 00 1.07 1.05% 
Wk's rge.. .98% .95%4 1.03 0 1.08% 1.05% 
Aug. 30 9544 .9444 1.00 9944 1.0644 1.05% 
Aug. 31 Ht4 93% 1.00 9914 1.06% 1.05% 
Sept 1 % 94 1.00% 99%, 1.06% 1 5 
Sept 1 
close 94% 
Range for 
1926 110% .84% 1.14% ] 
Jy.19.My.18.Jy.19.J Aug.18.Aug.28 


A’ 


SUGAR 


‘TER several week 
now displaying a 
tation and weakne the 
much heralded break 
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Outstanding Features in the Commodities 


September liquidation has failed to 
come, and the trade is beginning to un- 
derstand the fundamentally altered posi- 
tion in the commodity. Not that every- 
thing is clear in the sugar situation. 
But constructive factors so obviously 
overweigh the bearish elements that the 
constructive side is more generally 
favored. Stocks are apparently rapidly 
passing into consumers’ hands. 
President Machado of Cuba is now the 


important figure in the situation. It 
depends largely upon him to decide 
whether the supply position is to be 


improved. Front Street generally be- 
lieves that under the pressure of things 
production in Cuba will again be regu- 
lated by him, both as to the grinding 
period and the quantities to be ground. 
Some skeptics do not believe that it is 
wise to regulate production in a com- 
modity in which weather conditions play 
such an important part as they do in 
the production of sugar. Moreover, they 
contend that Jimitation by Cuba will 
merely mean a shift of production from 
Cuba to some other territory. The same 


arguments were advanced when Great 
Britain began to regulate’ rubber 
preduction, but they have since been 
disearded. 


Range of Sugar Future Prices 
Sept. Dec. Ja - 
High. Low. High. Low. High Tome. 


Aug. 23.. 2.44 241 2.60 2.57 2.65 2.62 
Aug. 24.. 2.42 2.38 258 2.55 2.63 2.61 
Aug. 25.. 2.43 2.37 2.58 2.54 2.63 2.60 
Aug. 26.. 2.50 2.43 2.60 2. 57 2.65 2.63 
Aug. 27.. 2.50 2.45 2.61 2. 59 2.64 2.63 
Wk's rge. 2.50 2.37 2.61 2.54 2.65 2.60 
Aug. 30.. 2.54 2.51 2.65 3 62 2.68 2.66 
Aug. 31.. 2.55 2.53 2.66 2.64 2.70 2.67 
Sept. 1.. 2.54 2.51 2.65 2.61 2.67 2.65 
Sept. 1 
close 2.51 2.61 2.65 
Mar.- May July— 
High. Low. High. Low. High Car. 
Aug. 23.. 2.68 2.66 2.76 2.74 2.85 2.82 
Aug. 24.. 2.66 2.64 2.74 2.72 2 83 2.81 
Aug. 25.. 2.65 2.63 2.74 2.72 2.83 2.81 
pom 26.. 2.65 2.63 2.74 2.73 2.83 2.81 
Aug. 27.. 2.64 2.63 2.73 2.72 2.81 2.80 
rge. 2.68 2.63 2.76 2.72 2.85 2.80 
30.. 2.65 2.64 2.74 2.73 2.83 2.82 
re 31 2.66 264 2.75 2.73 2.83 2.82 
Sept. 1 2.65 2.62 2.74 2.71 2.81 2.80 
Sept. 1 
close 2.62 2.71 2.380 


Butler Building Bonds 


Peabody, Houghteling & Co., Inc., are 
affering this week, $1,250,000 first mort- 
cent. gold bonds 


gage leasehold 6 per 
on the Butler Building, in the Chicago 
“Loop” district. Property consists of six- 


teen-story office building, erected in 1924, 
and leasehold with appraised value of 
$2,261,420. On the basis of leases now in 
effect net income is over twice the maxi- 
mum annual interest requirements on this 
issue. Prices to yield from 5 per cent. 
to 6 per cent., according to maturity. 


Record Production for Goodyear 


Goodyear Tire and Rubber established 
a new high record for production in 
August with output of 1,060,000 tires and 
1,950,000 tubes at the Akron plant, a gain 
of about 30 per cent. over production 
earlier in the year. Current schedules 
call for heavier production in September. 


First National Stores Earnings 


First National Stores, Inc., reports net 
profit after taxes and depreciation for 
the three months ended July 3, 1926, of 
$448,527, as against $426,757 for the 
corresponding period of 1925. 
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and the continuance of pros 

SPOT PRICES OF IMPORTANT COMMODITIES iness conditions throughout the 

Aug. 30,26. Aug. 23 Aus isly point to heavy incom«s 

Wheat, No. 2 red (bu.). $1.-2y Ay te $1.68 aainier & oh ged aia fae 

Corn, No. 2 yellow (bu.) 904 ~ 91% 12 4yments by the corporations, an 

ate. Rng y — a 4512 481 rT pect that such increases in re 
ye, No white (bu.) 1.031 1.07 ) , 5 dance are ny 
Barley, malting (bu.). 03% on : income taxe SW hich may 

| lg heavy steers, Chicago (100 lb.) 10.90 — 10.25 — m the stimulation of revenue 

ogs, day’s average, Chicago (100 Ib.) 11.70 11.60 1.0 er rater mav — , 
Coften, middling oe z0 mm wer rates may go to offset los 
wor ee staple territory (Ib.). 112 @115 112 @1.1 resulting from the repeal of 

00) io delaines, ereeey Baste (ib.). 15 @ .46 145 @ .4€ lis -e te = , > resent 
Steers, choice carcass (100 Ib.)..............05- 16.50 16.50 isance taxes by the pre 
Hams, picnics =. ). nye ‘Seta ; 16! 16 
Pork, mess (100 Ib.;. 37.50 37.50 } soigh ab , 

Pork, bellies (Ib.). 5 25 ar aS results are concernet 
Sugar, granulated (ib.) 057 058 ¢ i f the Treasury for the firs 
Coffee, Rio No. 7 (lb.)... ema ‘ 18% 19 . | } fs ] 1927 . 
Flour, Minn. patent (bbl.).... : : .. 8.00 8.50 ke TSCA! year ivai is mae sont 
Lard, prime Western (100 Ib:).... nes 15.7 15.35 tter than for the opening 
Cottonseed oil, imm. crude, S. K. 200 Ib.) 13.5 12.75 , ? the fiscal year 1926 A 
Printcloth, 38-inch, 64x60, 5.35 (yd.) C7% 07 4G 4 5 igh Be seins icp 
= sheetin brown, 36-inch, 56x60, 4,000 un- linary receipts for the fisca 

rande ou é cuts (yd.). 091 9 a 9 . | } to date agvrevated $418.000 
Cotton yarn, Southern two-ply warps, No. 20 (ib.) ' 3 : : aggregated vALS,OUU, 
= yarn, Bradford, 2-40s halfblood weaving | rdinary expenditures totaled 

PE POLE RRs Or eR 1.7734@1.80 = 1.77%)@1.8¢ l | 0.000. leaving ; »XCeSS e 

Silk, crack double extra, 13-15 (Ib.)..... 2.0... 6.30 @6.40 6.20 @6.25 26.9 | a ee 
Rayon, domestic, 150 denier, A quality (Jb.)....... 1.65 1.68 er receipts of $46,000,000; 
Coal, anthracite, stove, company (ton)........... 9.50 9.50 » there was-an indicated defix 
Coal, bituminous, Coal Age index of apes LL eeness . 

i ee ee 2 » a0 100,000, when receipts total 
Coke, Connellsville furnace (ton). Cove ede Ge 3. 50 : 000 and expenditures amounte 
Gasoline, motor, steel barrels (gal.) ss ieonchlh Sets , 1 | iy 
Petroleum, crude, credit balances, Oil City (bbl.) 3.3 3. Bf 3,000,000. Moreover, the net reduc 
Pig iron, Iron Age composite I cc Ta . .1S.4¢ 19.4€ | he public debt for the current 
Finished steel, Iron Age ow. (100 soils 2.431 2.431 , | P ata « 210 N00 

Cop er. electrolytic (ib.). 1435 14 al o date amounts to $19,0( 
Lad (1D.). 1.226. e sec e cece seen ec eeesereeccees 1885 889 i compared with only $69,000,000 

657 LM . phe 

in (ib). Si. Lonig 6 ale ep aaa bt We Dt eva) 40 ' orresponding period a year 
Lumber, American Contractor composite (1,000 ft.) 28.1 28.15 } ho ene act © sj 
Brick, American Contractor composite (1,000) 15.69 15.69 — at i lia “s 
Structural steel, Am. Contractor composite (100 ‘ j : accounts, which was absent du 

D wchilieedeass+seas ad cecewacsmanniweoe 2.05 2.00 | é hole F las rear, is 2» growt 
Cement, American Contractor composite | ‘(bbi.). 2.38 2.38 : | wise os last year, is the gro 
Leather, Union becks. ae EES + i evenues from the sale of railroa d 
Hides, native steers, C icago (ib.). 0 do é | ] é For the fiscal ear to date the 
Nag ti newsprint, roll (100 lb.). 3.80 3.40 | ; “ giles etl ne o 

er, wrapping, No. 1 = adh (100 Ib.) 7.75 1.75 0 ! a nas realized nearly $20,000,000 

eG See Se ORS GED. sania cd asec acisbawie 1% 4] ; ese securities, as compared with 

—_—_— . a ‘ 1 little over $6,500,000 a year ago 
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NMISTAKABLE signs 
are beginning to point 
to as favorable a year 
in Government finan- 
ces for 1927 as the 
unusually successful 
year of 1926. Al- 
though only two 
months of the current 

: year have elapsed it 
is becoming increasingly apparent that 
notwithstanding the tax cut in the last 

Congress the books of the Treasury 

ten months hence will reflect a condition 

in the Government’s financial affairs 
almost equivalent to those reported last 

June. 

As of Aug. 28, the last Treasury state- 
ment, the financial operations of the 
Government for virtually the first two 
months of the current fiscal year of 1927 
are disclosed to be substantially better 
than those for the corresponding period 
a year ago, notwithstanding the sharp 
decline in revenues from miscellaneous 
taxes. Nor does the word which has 
come from the Summer White House 
that the total expenditures chargeable 
against receipts for the current year will 
aggregate $3,600,000,000, about $15,000,- 
000 more than in 1926, alter the prospect. 

It is entirely too early to attempt a 
forecast of the surplus for 1927, and in 
view of the unlikelihood of any consid- 
eration of further tax reduction at the 
coming session of Congress the excess 
of receipts over expenditures at the end 
of the fiscal year is not of such imme- 
diate importance. Nevertheless, surface 
indications point to a surplus for 1927 
of only a few million dollars less than 
that of 1926. 

This is predicatea upon the fact that 
although there have been no recent offi- 
cial estimates of total receipts for 1927 
it has been generally conceded at the 
Treasury that the revenues for the year 
could be expected to approximate closely 
those of 1926. Total receipts for the 
fiscal year 1926 were $3,962,000,000, and 
expenditures amounted to $3,585,000,000, 
leaving a surplus of $377,000,000. On 
the basis of the President’s latest. esti- 
mate of expenditures for 1927 of $3,600,- 
000,000 receipts for the year approxi- 
mating those of 1926 would indicate a 
surplus of $362,000,000. 

Prosperous business conditions through- 
out the country are the 








basis for 
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Gotham Silk Retires Stock 


ae a 7 roi pi a 1 SilkHosiery Company, Inc., a 

ween wits since oe ‘ ' : retirement through conversior 
mons aaguee a + svi a ne ‘ 1 sinking fund of over $2,140,000 7 per 
oath o* do. but eK mulative convertible first pre 
come tax instalment be : ( tock. rhe company sold in 
ed upon P ber 925, $4,500,000 of this stock 


1925, 
to close up We ‘ 
, A ‘ é $1,000,000 was convertible into 
tween the receipts from tl v ‘ De 
s mmon at $40 per share, the 
of taxation revenue ) 
conversion of the third million 


econd a 


far » first tw > 

tions have ‘aggregated ; = Of per cent. per annum. Company ha 

which is. nearly $62,000,000 unded debt and no bank loan It 

the same tea: montis | for last month record sal or 

same time income ta> ections ha \ugust in the company’s history 
) 4 gain was 65 perce ent. over Aug 


amounted to $93,000,001 
more than for the same fa) 

ago. Thus the declins r eipt . am Silk Hosiery Company, Inc.. 
miscoliancous taxes is 1 unre ; , ported the purchase of a new mill 


as great as the gair enu fro! ladediphia. Cost was $2,000,000. 


income taxes. | add over 300, 000 dozen pairs of 
Yet there is a soun } ry to the company’s annua! capas 
pectation that income taxes for t } lants are operating at capacity 


tire fiscal year wil Y . ' 
Paulista Railway Company 





over 1926 which wil 

the total decline in ilenburg, Thalmann & Co., as fisca 
tion. In the first place under the loan, have drawn by lot 
enues felt the ygreates iin [rol i ind called for redemption on Sept. 15, 
repeal of the ci toc! x [ $65,000 face amount of Paulista 
the past has be pa rpe Company first and refunding 
for the most part during three n tgage 7 per cent. sinking fund gold 
of July, August and S nd eries “A,” making a total of 
heaviest payment ng made in Augu 100. Bonds redeemed by the sinking 


It is estimated t 

repeal meant a lo 

ternal revenue \ f al = 
$45,000,000 as compar th t I] 
month a year agé 
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anticipated from the repeal of the 

| Write Dept. B-74 


stock tax. 
ADAIR REALTY 
& MORTG AGE CO., /n 


September Tax Income Probably Lar 








Until the September ( é i | estve Distributor 
ments have been made it wi é " i 270 Mudison Ave., NEW YORK 
ticable to attempt to determin« } sited pessrecais Right 

“ 7 k ii ) ship identical with Adair RKealt 
this end has actually been accomplis! | Co. of Atlanta 
Nevertheless, the upward trend of ir | 














THE ANNALIST 


Friday, September 3, 


1926 





Foreign Securities in American Markets 


fA ————)HE German financial 

ar situation as well as 

, industrial © conditions 

in Germany are im- 

| proving faster than 

six months ago. To- 

day the situation of 

the banks is excep- 

tionally strong, and 

ee they are considering 

by how much they will raise dividends 
for this year. 

The reports on German industry are 
very promising. The coal industry espe- 
cially has profited, and is still profiting 
from the English coal strike. 

The development of the electrical in- 
dustry in Germany is proceeding at a 
rapid pace, with new contracts coming 
in every day, a larger number of them 
from abroad. Building is increasing 
steadily and the industrial situation, 
taken as a whole, has improved to such 
an extent that the number of unemployed 
has decreased during the last month by 
about 15 per cent. 

The Varmstadter Bank and the Han- 
dels Gesellschaft & Commerz Bank have 
not yet increased their capital, but these 
actions are expected shortly. The electri- 
cal concerns have so far steadily denied 
that there is any truth in the rumors con- 
cerning an electrical trust, but the ru- 
mors still persist, and parties well in- 
formed on the situation in this industry 
are of the opinion that such a trust will 
come sooner or later. 

The Stock Exchange was rather quiet 
during the last fortnight due to the 
somewhat higher money rates, but now, 
at the beginning of the month, the market 
shows higher prices again, and it seems 








Last Week 

Previous Week 

1926 to Date 

Same Week in 1925 
1925 to Date 


10 Foreign Government Bonds 





LISTED FOREIGN BOND SALES 


The par value of listed foreign bonds in the New York market for the 
week ended Aug. 28, 1926, and for the year 1926 to date, together with com- 
parative figures for the same week in 1925, was as follows: 


FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1925 
British cons. 2%4s. 55%@ 55 55%@ 55%  56%@ 53%  56%@ 56% 
British 5s 101% 101% 102%@ 99% 1013%4@101% 
British 4%4s ...... 95% 955%4@ 95% 957%@ 93% 6% 
French rentes (in 
Paris) , 7 50.05@ 49.70 50.00@49.70 52.35@44.20 45.65@45.30 
French W L. in 
Paris) 53.82@53.10 54.70@53.45 59.00@45.65 59.20@59.00 


N. ¥. Stock 
Exchange N. ¥. Curb 
$12,708,000 $4,087,000 
10,450,000 4,279,000 
439,218,450 100,380,539 
10,216,500 1,681,000 
464,450,500 37,403,000 
High Low 
104.49 104.42 








as if confidence in the market even at 
the present level is still very strong. 

The closing prices on the Berlin Stock 
Exchange, on August 31st, were as fol- 
lows: 


Farben- North German 
industrie 287 Lloyd . 156% 
Berliner Disconto Com. .160% 
ee Bank aa Dresdner Bank.138 
Tiesstbaaks 210 Reichsbank ... 1564 
Phoenix 121% | Harpener 153% 
Deutsche Gelsenkirchen ..168 
Luxemburg ..1524% | Bochumer 145% 
A. E. G. 15714 Elektr. 
Siemens & Hochbahn ....106% 
Halske 19944 Ver. Glanzstoff.270\4 
Schultheiss 278 Mannesmann ..135% 
Deutsche Kali..120% Ver. Stahl- 
Paketfahrt 156% werke 141% 


























lie Bell System securities. 





For the common good 


N THE eighties, scientific research and experi- 

mentation in telephony were conducted in the 
workshop illustrated above with a mere handful 
of workers. Today they are carried on in a modern 
thirteen-story building in New York City—the 
home of the Bell Telephone Laboratories, Inc. 
Here over 3,500 people— trained scientists, en- 
gineers and their assistants—seek untiringly for 
scientific means of bringing the nation’s telephone 
service still nearer to perfection. 


It is this never ceasing endeavor that has ina half century 
brought telephone service to its present extent and effi- 
ciency—from one telephone in 1876 to over 17,000,900 tod ay, 
carrying 73,600,000 messages daily; froma few yards of wire 
to a wire mileage today of 53,600,000; from facilities costing 
a few dollars to a present book cost of over $2,600,000,000. 


A nation-wide plant and its widespread service under- 
The stock of the A. T. & T., perent company of the Bell 


System, can be bought in tie chen market to yield a 
good return. Write for bookiet, “Some Financial Facts.”’ 
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Zimmermann & Forshay of 170 Broad- 
way, New York, have received word 
that the Deutsche Rentenbank is calling 
in the 1 and 2 Rentenmark denominations 
of their banknotes, dated Nov. 1, 1923. 
The banknotes will be accepted until 
Sept. 30, 1926, at all public banking in- 
stitutions, but after that date will be 
redeemed by the Reichsbank only until 
Dec. 15, 1926. 


Colombia Notes Redemption 


Blair & Co., fiscal agents for the 
Republic of Colombia five-year 6% per 
cent. gold notes of 1922, have drawn 
$2,000,000 of these notes for redemption 
on Oct. 1 at 100 and accrued interest. 


Mexico 


The Mexican Government has placed 
to the order of the International Com- 
mittee of Bankers on Mexico the reg- 
ular monthly payment covering August 
on account of the second half year’s 
interest, due Jan. 1, 1927, on the bonds 
representing the public debt of Mexico, 
it was announced last week by Arturo 
M. Elias, financial agent in this city. 

In making the announcement Mr. 
Elias asserted that the economic boy- 
cott, with the backing of the Catholic 
Church, had failed of its purpose. In 
reply to four questions which he ad- 
dressed to A. J. Pani, Secretary of the 
Treasury of Mexico, he received the 
following: 

“In reply to your question as to 
‘what are the effects of the boycott 
up to the present time,’ I would state 
that while at the beginning some slight 
decrease was noted in commercial ac- 
tivities, at the present date, Aug 27, 
normal conditions are being re-estab- 
lished. 

“In reply to your second question as 
to ‘what have been the effects of the 
boycott on trade,’ I would say that 
the only trade which suffered some- 
what from the boycott was that on 
articles of luxury. This was caused 
by the fact that the wealthy class, being 
most related to the clergy on account 
of conservative ideas, was the only class 
which has in any way supported the boy- 
cott. The boycott movement has found 
absolutely no response from the middle 
and laboring classes, who constitute the 
most important body of our population 
and who are the ones who give life to 
all trade in staple commodities, and it is 
these commodities which constitute the 
country’s most important business ac- 
tivities. 

“As to your third question regarding 
the ‘effect of the boycott on the Gov- 
ernment itself,’ I would say that the 
revenues have not suffered any notice- 
able change and that the accounts re- 
ceived up to now do not show any fluc- 
tuations on State taxes. 

“To your question asking ‘what 
the effect of the boycott has been on 


exports from the United States,’ my 
answer to this is that United States 
merchants continue to send to Mexico 
all articles constituting the base of ou1 
trade relations. As I have stated in 
answer to your previous question, the 
vast majority of our people have not 
responded to the boycott movement and 
therefore the consumption of necessary 
commodities continues to be normal.” 


Austria 


According to recent reports, improve- 
ment in the iron industry is becoming 
more pronounced because of conditions 
existing in the world iron market where 
competition of countries with depreciated 
currency is now beginning to be less 
acutely felt, while prices are stiffening 
somewhat. 

Some branches of industry stand to 
benefit under the commercial agreement 
between Great Britain and Yugoslavia 
concluded last June, as the facilities 
granted by Yugoslavia to the other con- 
tracting party will, under the most fa- 
vored nation clause, operate to the ad- 
vantage of Austrian industry 

The retail trade in Vienna during the 
last two months has been better than the 
average of Summ2r months in previous 
years, the greater amount of sales being 
due partly to a larger influx of foreign- 
ers and to cool weather. 


The Stock Exchange, with slight fluc- 
tuations, continues firm. The closing 
prices on Aug. 31 were as follows: 
Niederosteriche Unionbank 103 
Escompt ..269 | Alpin 355 
Bodencredit- Krupp .278 
anstalt .......178 | A. E Union. 80 
Creditanstalt ..148 Leykam 
Mercurbank 63 Josefstal 154 
Wienerbank- Staatsbarn .360 
verein ........120 Siemens 190 


Cuba Sugar Earnings 


Net income of the Cuba Company and 
subsidiary and affiliated companies for 
the year ended June 30 totaled $4,136,- 
694. Subsidies from the Cuban Govern- 
ment bring the total to $4,150,868. After 
dividends on preferred stocks of subsidi- 
aries paid to others, the consolidated sur- 
plus before dividends on stocks of the 
Cuba Company was $3,255,156 


Siemens-Shuckert Loan 


The loan which Dillon, Read & Co. is 


negotiating with Siemens - Schuckert 
Halske, German electrical manufactu- 
rers, is expected to be concluded shortly 
and may amount to $30,000,000. The 
loan is expected to facilitate conversion 
of the 1928 and the 1935 loans now out- 


standing, callable, respectively, at 101 at 
any date and at 103% after July 1 last. 
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News of Domestic Securities 


2-LFGN article by F. T. Lis- 
4 man, banker and rail- 
road authority, in last 
week’s issue of The 
Railway Age, makes 
the point that’ new 
problems in connection 
with short lines are 
among the most im- 
: portant that must be 
solved by the Interstate Commerce Com- 
mission in the national program of rai!- 
road consolidations. Special attention is 
directed to the proposed division of pas- 
senger rates, an issue which has not been 
brought up before. 

It is also pointed cut that a paragraph 
was incorporated in the Transportation 
Act, whereby the commission has the 
right to fix divisions of freight rates and 
passenger fares between different points. 
One of the short lines will bring before 
the commission at an early date this ques- 
tion on the theory that it needs higher 
rates to enable it to earn a fair return. 
The inference is drawn from Mr. Lis- 
man’s article that those expecting early 
profits from ‘consolidation are likely to 
be disappointed. 

After pointing out that, owing to legal! 
reasons as well as much local opposition, 
the compulsory features of the Trans- 
portation act have fallen into desuetude, 
Mr. Lisman says that voluntary con- 
solidation has not been proceeding along 
the lines intended by Congress. This, 
he says, is because several of the im- 
portant lines have been willing to take 
over only such roads as suited them, but 
in most cases have not included the short 
lines in their territory. 


(ser cet 
ee 





“This action,” Mr. Lisman says, “has 
been due to fear that these short lines 
would not be profitable, because of the 
higher cost of operations with trunk line 
standard wages, improved service, &c. 
The commission fully realizes that this 
method of consolidation is contrary to 
the intent of Congress, and it was so de- 
clared in the majority opinion in the 
Nickel Plate consolidation case. The 
question of the absorption of the short 
lines will come strongly to the fore in the 
applications for consolidations now pend- 
ing before the commission. 

“The important cases now pending, be- 
sides the Nickel Plate ‘mess,’ are those 
of the New York Central and the new 
Loree Southwestern system, which latter 
is to include three important railroad 
companies, but as far as is known it does 
not provide for the acquisition of any 
weak lines. If the commission complies 
with the intent of Congress it will not 
grant requests for consolidation unl2ss 
the short lines tributary to the larger 
systems are taken over. 

“If the Loree application were granted 
as it stands, the Southwestern railread 
system would become stratified. There 
would be nothing left in the States of 
Louisiana, Arkansas, Oklahoma and 
Texas but the Southern Pacific, Santa 
Fe, the Frisco-Rock Island combination, 
the Missouri Pacific and the Loree com- 
bination and—a lot of short lines. Simi- 
larly, in the territory between New York 
and Chicago, if the proposed New York 
Central and the Greater Nickel Plate 
consolidations were permitted as _ re- 
quested, there would be a lot of unallotted 
short lines left over, giving, in many 
cases, inadequate service. 

“In all mergers the interest of three 
parties must be properly safeguarded: 
Those of the public, those of the buyer 
and those of the seller. The Interstate 
Commerce Commission does not like the 
idea of having to arbitrate these very 
complicated problems; however, in the 
end, it will have to arbitrate the value of 
the short lines, in spite of its objections, 
as it has to fix and, in effect, arbitrate 
rates whenever there is a rate dispute. 

“In the forthcoming consolidation 
cases the commission is bound to ask the 
applicants what steps have been taken 
to acquire the tributary short lines. The 
likely reply is that no steps have been 
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taken; or that the short line people have 
asked an excessive price for their prop- 
erty, or refused a bid which the trunk 
line officials considered liberal. In any 
case, it is undoubtedly the duty of the 
commission to use its best endeavors to 
bring the parties together. The commis- 
sion can appoint one of its examiners to 
mediate. 

“If a company is not willing to accept 
the suggestion of a mediator it will de- 
velop in the inexorable logic of events 
that the commission must order the case 
brought before it, either to determine the 
value of the short line for consolidations, 
or to give it a division of the through 
rate which will enable the short line not 
only to sustain itself properly, but to im- 
prove its credit so that it can ‘give ser- 
vice equal to that of a trunk line. Pyo- 
rating earnings from passenger business, 
other than on a straight mileage basis, 
will shortly be brought to the commis- 
sion.” ; 


Public Service of New Jersey Earnings 


The Public Service Corporation of 
New Jersey reports gross earnings for 
the year ended July 31 totaling $102,- 
023,848, against $91,150,995 for the pre- 
vious year, it was announced at Newark 
by John L. O’Toole, Vice President in 
charge of public relations. 

Net income for the last year was 
$13,148,938, an increase of $5,068,508 
over that of 1924-25. 

The figures for July, the latest avail- 
able, also showed a substantial gain, a 
net balance available for dividends and 
surplus of $603,664, against $246,402 fon 
July, 1925. 


New York State Bond Issue 


State Controller Vincent B. Murphy 
sold $29,475,000 State bonds on Wed- 
nesday. This was the first time since 
1924 that the State has entered the bond 
market to any great extent. It is also 
the largest sale of bonds this year, the 
New York City’s $5,000,000 issue in 
February being nearest to it in amount. 

“The undertakings to be met through 
the proceeds of this sale fall into five 
categories,’ Mr. Murphy said. “The 
largest single appropriation is for 
$10,000,000, which is to be used for elim- 
ination of grade crossings in the State. 


Missouri Pacific to Acquire Short Road 


President L. W. Baldwin of the Mis- 
souri Pacific Lines has confirmed reports 
that negotiations were under way for the 
purchase of the New Orleans & Lower 
Coast Railroad, which operates over 59.71 
miles of track from New Orleans to 
Buras, La. 

Mr. Baldwin said the Missouri Pacific 
had entered into a contract with the vot- 
ing trustees of the bondholders of the 
Louisiana short line for the purchase, 
pending approval of an application to be 
filed with the Interstate Commerce Com- 
mission. 


Staten Island Edison Stock Plan 


Stockholders of the Staten Island Edi- 
son Corporation, an Associated Gas and 
Electric affiliation, will meet on Sept. 1 
to vote on a proposed increase in author- 
ized common stock from 120,000 no-par 
shares to 200,000. It was announced by 
H. C. Hopson, Vice President of Staten 
Island Edison, that, if authorized, the 
new stock would not be issued immedi- 
ately. Proceeds would be for enlarge- 
ments and improvements to the property. 


New Jersey Central Certificates 


Blair & Co., Inc., are offering at par 
and accrued dividend $2,670,000 The 
Central Railroad Company of New Jer- 
sey 4% per cent. equipment trust gold 
certificates recently purchased by them 
and the Chase Securities Corporation. 
The certificates are to be issued under 
an equipment trust agreement dated July 
15, 1926, which provides for the issuance 
of not exceeding $6,000,000 of these cer- 
tificates. Proceeds of this week’s offer- 
ing will pay in part for equipment cost- 


ing $3,345,000 which the Nev 
Central has contracted to buy 

Title to this new equipment, 
ing of 1,100 freight cars ar A pa 
ger, baggage express a1 mbinatio 
passenger and baggage car be 
ed in the trustee who t é 
equipment to the New Je 
a rental sufficient to pay principal 
dividend warrants as they t 
turity dates are Aug. 1, 19 
sive. 


Illinois Central Bond Issue 


The largest piece of ra 
to date this year appeared t week 
the form of $35,000,000 ( 
tral Railroad Company 
bonds, due on Aug. 1, 1966 
& Co. have purchased 
to approval of the Interstat 
Commission, and are f 
for subscription at 96% 
terest, to yield 4.95 rer c¢ 

The lilinois Central 
on its capital stock unint 
1860 and now has outsta ng $ 
of 6 per cent. preferred stock an 
566,800 of common stock 
dends of 7 per cent 
paid. The company’ 
year, after payment 
$33,504,960, while it 
for rentals, interest, & 
947. Such income fo 
ended on July 31 la 
more than in the same per 


Commercial Exchange Bank Organized 


Announcement was 
that the organization 
Commercial Exchang 
York has been formal] pI 
New York State Ban 
The new banking institutio 
operate under a Stat t 
ceed to the business 
known private banking ho 
Perera & Co. of 63-65 W 
York City. The Perer 
deposits of more than $13,001 

The Bancitaly Corpor 
most powerful financi 
the country, controlling é 
cess of half a billion I 
tained a substantial participatior 
formation of the Comme E xe 
Bank. 

The new bank will have n 
ing quarters in the Wall 
eccupied for many year 
Co., who also have 
Street and First Avenue 

The new bank will beg 
a capital of $1,500,000 a su 
$1,000,000, making tot sou 


$2,500,000 or almost double tl 
of Perera & Co. Lionello Pere 


become the President of the new bank 
institution. 


City of Elizabeth Bonds 


The National City Company. 
Trust Company and Har For 
Co. offered this week $1,548,000 ¢ 
Elizabeth (N. J.) 4 De} 
bonds, due serially 1928 to 1962 
to yield from 4.10 per 
cent. The bonds are exe pt 
Federal income taxes, are t 
New Jersey and are a les 
for savings banks and 
York and New Jersey 


$2,000,000 Mortgage-Bond Company Issu 
A new issue of $2,000,000 tl 
gage-Bond: Company of Né ," 
per cent. ten-year gold mortgag 
was offered this week at par 
est, to yield 5% per 
gage-Bond Company of N« Y ork 
issue is designated as Series 10 ar 
all previous issues of its bond 
anteed, principal and interest, | 
resources of the compar The 
dated Sept. 1, 1926, and are due Sept 
1936. 
The Mortgage-Bond Compar 
York issues are secured by re 


gages, principally on home 
venty-six cities of the United 
ch aie deposited 


with the 
tates Trust Company of New 


pany was one of the pionee 
in carrying out the 

st idea and was the first to 

method to real estate mort 


Foshay Company Completes Utilities 
Merger 


B. Foshay Company has ar 
completion of organizatior 
es Light and Power Corpora 
merges thirtecn electric, ga 
treet railway properties 
Wisconsin, Minnesota, Iovw 
Vashington and Oregon. 
in this consolidation are th« 
mpanies with their 
les West Coast Hydroelect 
Peoples Arizona Ga iT 
rporation, Peoples lowa t 
ks Corporation, Peoples ™ 
and Electric Corporat 
Wisconsin Hydroelectric ‘ 
Peop'es Hydroelectric Vern 
n and the Burlington Tract 
necluding the Militar I 
neing this consolidation, G 
& Co. recently sold $3,500,000 
5% per cent. and $1,650,000 
h to five-year 5% per cent. n 
W. B. Foshay Company too 
per cent. preferred 
ares no par value Cla 
tock and 36,000 shares n¢ 
B common stock. 


Erie Steam Shovel Company 


of 280,000 shares of con 
he Erie Steam Shovel Cor 
ed this week for public 
it $25 per share by a ban 
headed by Hornblower & We 
itt & Co. The stock offer« 
from individuals and inv 
nancing for the company. The 
ement states the 
place the common stock 


nnual! dividend basis, comme 


management 


uarterly payment of 62% ce 
1926. This dividend will give 
tor a yield of 10 per cent. at the 
price 
Erie Steam Shovel Company whicl 
in business for forty-three years 
eading factor in its field, sé 
per cent. of the power ovels 
cubic yard capacity which are 
ctensively in all parts of the coun- 
Within the past year a gasoline 
essed air shovel was developed un- 


asic patents, placing the company 
favorable position in this fie] 


jemand for steam shovels has in- 
rapidly during the past decade, 

ew uses for them are constantly be 
veloped. There are several factor 
ible for the steady growth in the 
the steam shovel, chief of which 
the record-breaking construction 
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which has been in progress since the war, 
and the shortage of unskilled labor which 
resulted from restricted immigration. 
Although costs of new construction have 
mounted sharply in the past ten years, 
the wider use of steam shovels, it is 
stated, has reduced certain items of con- 
struction costs. 


Américaa Agriculturai Chemical Report 


Net profit of the American Agricul 
tural Chemical Company in the fiscal 
year ended June 30, 1926, amounted to 
$1,023,712, according to the report to 
stockholders which was published this 
week. Gross income was $5,303,445, 
from which amount was deducted as 
reserves for discounts, freights and 
possible losses $1,146,020, for deprecia- 
tion of plants and depletion of mines 


on funded debt $2,051,402, aggregating 
in all $4,279,732. 

“Conditions in the fertilizer industry 
during the past fiscal year,” says the 
statement of Chairman Robert S. Brad- 
ley to stockholders, “were not as satis- 
factory in many respects as they were 
in 1925. The consumption of fertilizers 
in the Fall of 1925 was curtailed by 
unfavorable weather conditions, which 
delayed the timely preparation of the 
land for seeding of crops. 


“The following Spring of 1926 was 
even more unfavorable for farming 
conditions, in consequence of a very 


late and backward season over a large 
area of the country where fertilizers 
are in general use. This led to keener 
competition and increased price cut- 
ting by many fertilizer companies in 
their anxiety to dispose of their in- 


ventories before the close of the season. 
Your company, pursuing a more con- 
servative course, declined to meet this 
distressed selling, with the result that 
its sales for 1926 declined nearly 12 per 
cent. from those of 1925. This loss in 
tonnage accounts for practically all of 
the reduction in net earnings of 1926, 
compared with those of 1925.” 


Celotex Company Plans Stock Issue 


A special meeting of stockholders of 
the Celotex Company has been called 
for Sept. 4 to vote on increasing the 
preferred stock from 60,000 to 200,000 
shares of $100 par value and the com- 
mon stock from 60,000 to 150,000 of no 
par. The shareholders also will vote 
on the plan to issue 150,000 new shares 
of 5 per cent. cumulative Class B stock, 
and it is reported that action will be 


taken upon a resolution concerning pat- 
ent rights and the declaration of a 
stock dividend. 


Shipman Coal Company Debentures 


An issue of $800,000 Shipman Coa. 
Company fifteen-year 7 per cent. con- 
vertible gold debentures is offered by 
Hayden, Stone & Co. The debentures 
are priced at 100 and interest, to yield 
7 per cent. They are dated Aug. 1, 
1926, are due Aug. 1, 1941, and are 
convertible at the rate of fifty shares of 
common stock for each $1,000 debenture. 

The Shipman Coal Company owns 
through leaseholds mineral rights on 
about 725 acres of anthracite coal lands 
near Shamokin, Pa., which are estimated 
to contain 9,657,000 tons of high-grade 
anthracite. 








é 


$1,082,311, for interest paid and accrued 








$35,000,000 rR 
Illinois Central Railroad Company 


Forty-Year 434% Gold Bonds 
Due August 1, 1966. 








$500, registerable as to principal and exchangeable for fully registered bonds, 


Coupon bonds in denominations of $1,& 
ided in the indenture. Interest payable February Ist and August Ist. 


re-exchangeable under conditions prov 





NOT REDEEMABLE BEFORE AUGUST 1, 1936. 


Redeemable as a whole but not in part, at the option of the Company, upon not less than 60 days’ previous notice, on any interest 
date on or after August 1, 1936, at 102%2% and accrued interest up to and including August 1, 1961 and thereafter 
at a premium equal to 14% for each six months between the redemption date and date of maturity. 





+ The issuance and sale of these Bonds are subject to the approval of the Interstate Commerce Commission. 





For further information regarding the Company and this issue of Bonds reference is made to a letter, dated 
August 31, 1926, from Charles A. Peabody, Esq., Chairman of the Executive Committee of the Illinois Central Railroad 
Company, copies of which may be obtained from the undersigned and from which the following is quoted: 


“These bonds are to be the direct obligation of the Illinois Central Railroad Company, issued under an 
indenture to The Farmers’ Loan and Trust Company, Trustee. The indenture under which these bonds are to 
be issued will provide among other things that so long as any of the bonds of this issue are outstanding, Illinois 
Central Railroad Company will not create any new mortgage or other lien (except to extend or refund existing 
liens, as set forth in said indenture) upon any of the lines of railroad or branches, leaselhiolds or trackage rights, 
or stock of subsidiary companies (as specified in the indenture) now owned by it, unless effective provision be { 
made in such new mortgage, or in the instrument creating such lien that the bonds of this issue shall be secured by 
such mortgage or other lien ratably with the other indebtedness secured thereby, all as provided in the indenture. 


The purpose of the sale of these bonds is to provide the funds necessary for the construction of the 
Edgewood Cutoff between Fulton, Ky., and Edgewood, IJl., and for other capital expenditures, including the 
new Paducah terminal and shops aiid track elevations and station facilities at Jackson and Clarksdale, Miss., and 
to reimburse the treasury of the Company for expenditures heretofore made for such purposes. 





The Illinois Central Railroad Company has paid dividends on its capital stock uninterruptedly since 1860. 

} The Company has at present outstanding $26,878,600 of 6% preferred stock and $127,566,800 of common stock 

on which dividends are being paid at the rate of 7% per annum. The gross income of the Illinois Central Rail- 
road Company for the year ended December 31, 1925, after payment of all taxes, amounted to $33,504,960, while 

its total fixed charges for rentals, interest, etc., amounted to only $15,952,947. Such income for the seven 

| months ended July 31, 1926, increased $1,914,749 over the same period of last year.” 





THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS, SUBJECT TO , 
ALLOTMENT, AT 9612% AND ACCRUED INTEREST TO DATE OF 
DELIVERY, TO YIELD 4.95% TO MATURITY. 





smaller amount than applied for and to make allotments in their uncontrolled discretion. 

The above bonds are offered if, when and as issued and received by the undersigned and subject to the approval by any 
public authorities that may be necessary of the issuance of the bonds and their sale to the undersigned as agreed and 
to the approval by their counsel of all legal proceedings in connection with the issue and sale of the bonds. Temporary bonds or 

} interim receipts will be delivered against payment in New York funds for bonds allotted, which temporary bonds or interim receipts 
will be exchangeable for definitive bonds when prepared. 
i) 


The undersigned reserve the right to close the subscription at any time without notice, to reject any application, to allot a 
| 
} 
' 


Application will be made in due course to list these bonds on the New York Stock Exchange. 





Kuhn, Loeb & Co. 


Subscriptions for the above bonds having been received in excess of the amount offered, the subscription list has been closed 
and this advertisement appears as a matter of record only. 


New York, September 1, 1926. 
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News of Canadian Securities 


ARVESTING has been 
resumed in the Cana- 
dian prairie provinces 
after being held up 
by wet weather, and 
many districts antici- 
pate a better yield 
than appeared prob- 
able a few weeks ago, 
according to a crop 
survey just compiled by the Bank of 
Montreal, based upon private reports re- 

ceived from its correspondents. 

In the prairie provinces of Alberta, 
Saskatchewan and Manitoba harvesting, 
although delayed about a week by rain, 
is generally over half done and thresh- 
ing is under way in many sections. 
Yields are generally slightly below aver- 
age. 

In Quebec, although growth of corn 
has been slightly retarded by cool weath- 
er, an average yield of oats is antici- 
pated. Peas are above average, while 
roots, potatoes in particular, and fruits 
are making satisfactory progress. 

Ontario reports wheat yielding from 
twenty to forty bushels at the first 
threshings and the sample is good. Bar- 
ley and early oats are good crops, with 
late oats badly rusted. Corn shows 
splendid growth. Roots, sugar beets in 
particular, look most promising, while 
tobacco districts are enjoying ideal grow- 
ing weather. 

The maritime provinces of New Bruns- 
wick, Nova Scotia and Prince Edward 
Island report good average all around 
crops, while British Columbia _ reports 
fruits and grain as good. 








Grand Trunk-Canadian National 
Settlement. 


According to cable dispatches it was 
announced officially on Tuesday of this 
week that the dispute between the Grand 
Trunk Pacific Railway 4 per cent. de- 
benture stockholders and the Canadian 
National Railways regarding the pay- 
ment of interest on the debentures had 
been settled. 

The negotiations toward a settlement 
of this long-standing grievance began 
three weeks ago. An independent ad- 
visory committee, consisting of Reginald 
McKenna Sr., George May, E. R. Pea- 
cock and D. W. Berdoe-Wilkinson, was 
recently formed to endeavor to bring the 
two parties together and their efforts 
apparently were soon successful. Messrs. 
McKenna and Peacock were recently ap- 
pointed directors of the Canadian Pacific 
Railway, which is the ‘rival of the Cana- 
dian National. 

Resentment over the non-payment of 
interest on the Grand Trunk Pacific 
stock had, however, done a good deal of 
harm in the London market, and the fact 
was recognized by the Canadian Pacific 
and Canadian interests generally. It is 
thought that a settlement of the question 
will be followed by the re-entry of Can- 
ada into the London market as a Gov- 
ernment and industrial borrower. She 
has in recent years obtained much of the 
money needed in New York. 

The dispute had its origin in the tak- 
ing over of the Grand Trunk Railway by 
the Canadian Government. Only one in- 
terest payment has since been made to 
the Pacific stockholders, who contended 
that this was because the Grand Trunk 
stocks had been wrongly given priority 
over their security. . 


Shawinigan Power Stock Issue 


Stockholders of the Shawinigan Water 
and Power Company were notified this 
week of an offer by the company of 25,- 
000 additional shares at $150 each in the 
ratio of one new share for each ten held. 
The new capital is required chiefly to 
construct a transmission line 140 miles 
long between the Shawinigan lines at 
Quebec and the Duke-Price Power Com- 
pany hydroelectric plant. Through a 
subsidiary the Aluminum Company of 
America some months ago acquired a 
majority interest in the power company. 


The Price paper interests also are inter- scribed and the books closed 


These ged $44,911 against total maximu 


ested in the power project. bonds were priced at 100 and interest ond interest requirements of $29,250 
- : : : , They are dated Aug. 1, 1926, and w [The Canada Electric Company has op 
Canadian National Railways Earnings mature on Aug. 1, 1951 ; for many years a pit mouth 
An increase of $11,869,711.25 or 209.44 Montreal Rail and Water Terminals wer plant supplying the ‘:wns of 
per cent. in net earnings for the first Ltd., will acquire a plot of ground now Springhill and Amherst and adjoining 


seven months of 1926 as compared with 
the same period of last year is shown in 
the financial statement of the Canadian 
National Railways for the period Jan. 1 
to July 31, 1926, issued this week. This 
statement also shows the highest gross 
earnings for any seven-month period 
since consolidated system figures were 
set up in June, 1922, and the highest 
gross and net for any July during the 
five years. 

For the first seven months’ period end- 
ing July 31 in each year net earnings 
and operating ratios were as follows: 


Montreal and also some 
adjoining property, and will erect 


parce 





will be devoted to cold storage 
Upon completion of this wareh 
the provision of satisfactory 
warehouse space Canadian Pacif 
way Company will abando: 
Montreal merchandise warehouse, k 


a a as Molson’s Warehouse, and endea 
ee *$2,148,229 101.78 transfer to Montreal Rail and Water 
Eads hddaac cen 3,070,146 97.75 Terminals, Ltd., the business then | 
_. ee ores 97.62 handled in these existing facilities 
aan EE eanaae a. is expected that the new warehouse wi 

*Operating deficit for first seven months handle “ large peopernes > ee a 
of 1922. originating on the Canadian Pacifi 


and requiring storage in Montrea 

For, the seven months ending July 31, 
1926, the gross earnings were $143,516,- 
794, as against $125,914,357 for the sim- 
ilar period of 1925, an increase of $17,- 
602,437, or 13.98 per cent. Operating ex- 
penses in the 1926 period were $125,- 
979,796.01, as compared with $120,247,- 
070.26 in the first seven months of 1925. 
Net earnings for the first seven months 


of Montreal Rail and Water Ter 
Ltd., secured by a first (clos 
gage on the company’s entire fixed 
erties, now owned or hereaftez 


appraised the reproduction cost 
properties and business at $4,600,006 
appraisal of the mortgaged props 


of 1926 were $17,536,997.99, as against based upon the value when complet: 


$5,667,286.74 for the 1925 period, an in- has been made by Morgan Trust 
crease of $11,869,711.25, or 209.44 per pany (of Montreal) at $4,532,36: 
cent. Mcores & 

The summary for the month of July engineers of New York ( 


owned by Canadian Pacific Rai 
Company located on Notre Dame Stree (he company has recently secured a con 
adjacent to the Place Viger Statio 


operate a modern ten-story wareho 
containing approximately 600,000 sq 
feet, of which about 150,000 square 


These bonds are to be direct obligat 


The American Appraisal Company 


Dunford, Inc., wareho 





‘itory in northeastern Nova Scotia. 


from the Dominion Coal Company 
the supply of power to the latter’s 
and llieries at Springhill. 


Bond Sales 
analysis of Canadian bond sales 
Aug. 21, 1926, by A. E. Ames & 
hows total to date of $394,875,589 
ared with $322,606,553 in 1925 and 
14,213,689 in 1924, 


e are classified as follows: Govy- 
nt, $168,393,267; municipal, $43,- 
22; corporation, $171,365,000, and 


ad, $12,000,000. 

Of the total there were sold in Canada 
4,871,132, in the United States $199, 
24,457, and in Great Britain $20,580,000. 
Following is a comparison of sales by 
months during the past th-ee year 
anuary $86,537,117 $48,024,799 $31,114,703 
lary 14,157,399 75,315,651 121,688,799 


i 





larch 13,395,900 19,120,023 27,408,744 
be Lpri 27,688,750 52,614,815 60,411,163 
17,069,854 37,152,128 





Mav 14,322,529 

11 34,297,895 30,086,713 49,375,825 

0! ily 52,682,043 6,026,000 59,190,361 
Y Lugust 51,131,456 74,114,668 *8.011,866 


$294 213,589 $322,606,553 $394,875.589 
agate 


National Transcontinental Bonds 
The American Exchange-Pacific Na- 
1al Bank of New York and the Na- 
tional Trust Company, Ltd., of Toronto 
ave been named as trustees under a 
t mortgage from the National Trans- 
ntinental Railway Branch Lines Com- 


last shows gross earnings of $22,527,786, that Montreal Rail and Water Termina inv to secure 5,000,000 first mortgage 
as compared with $20,370,614 in July, Ltd., will be on a self-sustaining ba 4% per cent. thirty-year sinking fund 
1925, an increase of $2,157,172, or 10.59 during the second year of operatior - ta iia 


per cent. Operating expenses in July, 
1926, were $19,847,448.52, as against 
$18,445,673.09 in the corresponding month 
of 1925, an increase of $1,401,775.44, or 
7.60 per cent. 

Net earnings in July, 1926, totaled $2,- 
680,337.47, compared with net earnings 
of $1,924,940.91 in July, 1925, an in- 
crease of $755,396.56, or 39.24 per cent. 
The operating ratio in July this year was 
88.10 per cent. as compared with 90.55 
per cent. in July, 1925. 


the warehouse, and that, with the 

ness at normal capacity in the 

of operation, net earnings in that 

should be in excess of $685,000 
Such estimated net earnings of $68 

are equivalent to more than three 


quirements and to over 2.4 times th: 
imum interest and sinking fund cl 
of this issue of first mortgage bor 
Payment will be made for the 
the warehouse largely lebenture 
The gross earnings of the Canadian  chares of the company ranking juni 
National Railways for the week ended the first mortgage bond The 
Aug. 21, 1926, were $5,131,703, as com-_ the real estate to be acquired 
pared with $4,758,529 for the same week appraised by Morgan Trust Compa 
of 1925, an increase of $373,174, or 8 the American Appraisal Compa 
per cent. $800,992 and $725,000 respectively 


Canadian Pacific Acquires Pioneer 


Express Company ; 
ei Hanson Bros. and the Easter 


ties Company, Ltd., offered thi 
an issue of $450,000 first mortgag« 


An express company that began busi- 
ness forty-six years ago with one horse, 
a second-hand wagon and a half-dozen 
employes and grew to be one of the 
most important transportation agencies 
in Canada lost its identity last week 
when the Dominion Express Company 
became the Canadian Pacific Express 
Company. 

The history of the company, told at 
the local office of the Canadian Pacific, 
began when the one-horse concern startea 


Canada Electric Company, Ltd 
The proceeds of the issue will be 
to retire the outstanding issue 
cent. bonds and to provide in part 
for the erection of the new electri 
erating plant at Maccan, N.S 
plant, using pulverized coal as fue 
generate electricity 
should permit substantial saving 


econon 


operating in 1882 on the railroad line pation costs and reduction 
between Bat Portage (now Kenora) to consumers. 

Oak Lake, on the western division of the uder the Nova Scotia Publi 
Canadian Pacific, with its main office ities Act, public service corporatior 


in Winnipeg. vs this province are entitled to ea 
The first President of the Dominion per cent. interest return on the 
Express Company was G. A. Kirkpatrick 


, . invested plus depreciation chargé 
of Kingston, Ontario. The present exec- 


rate of 4 per cent After « 


one-half times the annual interest 


Canada Electric Company Issue 


per cent. twenty-five year bonds of 


Brazilian Traction Earnings 


itement cf combined earnings and 
xpenses of the tramways, gas, electric 
ighting, power and telephone services, 
perated by subsidiary companies, con- 
rolled by the Brazilian Traction, Light 
aimee ind Power Company, for the month of 

rge July is as follows: 

16 hy 
from 


te fo. : ' $3,531,663 $2,560,1 STI 331 


ng expenses 1,540,857 9 1,169.34 v1 
1 O80 ROG i “7o Ow 


Jan. 1.$22 557,008 $16,468 414 SY 19 
ee gate me earn 
12,028 720 4s s hoe 
t esults have beer i from 
dollars at the iweras rates 
They have been ted as 
msible, but will be final 
1 the annual account ‘ de up 
ures are also subject sian 


and amortization 






Gress earnings for July amounted to 
931,663, which compares with $3,487, 
for June and $2,560,132 for July, 
1925 The increase in gross over the 
receding month of this year was more 
ian offset by the heavier operating 
July’s expenses in operations 
sre $1,540,857, which compares with 
149,784 in the preceding month Net 
nings amounted to $1,990,806, an in- 
ise of $600,016 over the record for 
July, 1925. The July figure were 
6,647 below the June record 
fhe aggregate net earnings for the 
t seven months of the year amounted 
$12,928,726, which is an increase of 
493,637 over the total for the corre- 
pending months of last year A ggre- 
gate gross earnings for the seven 
nonths were $22,557,609, an increase of 
$6,089,195. 


ex pense- 








utive is W. S. Stout, who was called the present construction a1 fog $2,282 198 $1,322.14 °$153,682 
from the United States to serve as super- jt jis estimated that the valuation of tl June 2,386,113 1,350.44 144,418 
intendent when the company was organ- company’s assets will exceed $800,000 “UY ‘ ee 390,79 —y 4 
ized. against $450,000 of 6% pei poe on 246,091 15 rir 
so stand yctobe 3, 100, 96¢ a 3 
Montreal Rail and Water Terminal ee eae F: 2 vom November 2'911,695 15 132,900 
Bonds is estimated, will increase from § — —* a 
Announcement was made this week in 1926 to $95,000 in 1927, and eventu January 3,163,670 1 298,795 
that an issue of $3,000,000 Montreal Rail ally; when the new plant operates at full {7479 ae eo 
and Water Terminals, Ltd., first mort- capacity, to $124,000. The earnings dé April 3,021,732 1,715 467 494 
gage 6% per cent. sinking fund gold rived from the present small plant have May 3,381,959 1,950,677 628,463 
bonds offered by White, Weld & Co. and“ for the past ten years averaged $41,289 june Scie ifeness Gana 
Blyth, Witter & Co. had been oversub- and for the past four years have ave * Decrease ine ie : 
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ADV ERTISE ME NTS 


ADVERTISEMENTS 


ADV ERTISEMEN N 7 Ss 





OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security 


Quotations 


are as of the Wednesday before publication. 








GOVERN MENT—BONDS 
Key 
ARGENTINA 
9 Arg. 5s, 1909, £20 7 1 
9 Do £100 pe +1 
AUSTRIA 
$} Austria 6s A)-yea kr 
1,000,000 gl 
uM Do gi 
} Do 6 Treas. (kr. 1,000,000 12 
BELGAUM 
lgian restoration 5s, 1919 1344 
i Do premium 5s, 1926 144 
BRAZIL: 
$ Brazilian Govt. 4s. 1889 (stg.) 
4 Do 
Do rescis. 4s, 1900 (stg 
3 External, 1900. 4 5§ 
Do 444s, 1888 65 
Do 5s, 1913 69 
‘ Do 5s, 1895 (pounds 67% 
CHILE 
Chilean ist 5s, 191 79 
COLOMBIA 
Colombian Govt. fis (external 
1947) (sterling 82! 
COSTA RICA 
Rep. of Costa Rica 5 1911 
(sterling and U. 8S. $ 68} 
CUBA 
% Cuban Govt ) Port al 
of 1931) (T ». 3) vb" 
9 Cuban 5s, 1905, internal loan. 95 
CZECHOSLOVAKIA 
Czech, Loan 6 (per kr. 1,000) 21 
8 Czech. Prm. 4%s (per kr.1,000) 24! 
FINLAND 
3 Finland 5} interna pe 
finmarks 1,000 18 
FRANCE: 
% French Govt. 4s,°17 (fes.1,000) 13 
i Do 13% 
3 Do 5s (Vict per fes. 1,000) 15 
4 Do 16 
% French Prm. 5s.'20 (feces. 1,000) 19! 
4 © 2044 
3 French 6s, 1920 18h 
‘ Do 1944 
GERMANY 
8 German Govt. W. L. 5s (per 
marks 1,000,000) 1.100 1 
i“ Do 1,100 1 
‘ Do 1100 1 
3% German Govt. W. L. 4 and 5 
1922 5} 
Ww Do 5! 
1 Do 54 
$ Prussiatr Consol 31 per 
marks 1,000) 97 
GREAT BRITAIN 
4 British Victory Drawing 4 " 
GREECE 
Greek Govt ig 5 11 
JAPAN 
9 Japanese Govt.4s.'31 (£20 px RS 
9 Do (£100 pes 89 
” Do 48, 1910 67 
9 Do 5s. 1907 79 


S4'. 


MSst 
KY! 
67! 
81 





GOVERNMENT—BON DS—Continued 


: Hid Coffer 
ITAL) 
Italian Govt. 5 1920 (Treas 
(per lire 1,000 32 34 
‘ Do 37 38 
$ Italian Consol. War Loan 5s ; 
1918 (lire) 28% 29% 
‘ De 33! 34 
MEXICO 
4 1945 £100 and £200, 5 43% 44 
4 1945 £500 and £1,000, 5% 42 43 
4 1945 £20, 5 42 43 
4 1954 £100 and £200, 4° 27 28 
4 1945 French issue (1910), 4 25 25%, 
4 Do (large pieces) 27 28 
4 Irrigation 4 1943 34 5 
4 Mexican Govt. Ctf. A 14 144, 
4 Do Ctf. B 3% 4% 
4 Do 20-yr. scrip. 3 1 16 
9 Do 5s, 1899 43 44 
9 Do 6s, 1913 (£100 pcs 4% 44% 
9 Do 4s, 1904 27 27% 
9 Do 4s, 1910 (£100 pes 264% 27'% 
4 Nat. R. R. P. L., 1926, 44% 30 32 
4 Nat. R. R eneral mortgage 
1951, 4% 18% 19 
4 Nat. Ry. 2-year notes 22 25 
4 Nat. R }-year notes 30 35 
4 Nat. R P. I 1957. 444 18}. 19 
4 Nat. R iaranteed, 1971, 4% 21% 22! 
4 Silver 61, 7! 
4 Silver, 5 11 12! 
4 Trea 5 es A, 6 43 $4 
$ Vera Cruz & Pacific 4 25 27 
NORWAY 
$ Norway 6s 320-70 (kroner 227 231 
1 Dx 227 230 
; Norw av é¢ 927-31 per kz 
OM 225 229 
225) 2294 
‘POL AND 
3 Poland ¢f ex 194 nt 66, 6S 
i4 D 66) 681 
4 D 65 66 
$ Polar 00) zloty 58 68 
RUMANIA 
3 Rumaniar st ) 
€ 1 Onn 1 2% 
14 D 14, 2% 
D 1 ry 2% 
RUSSIA 
, 4 rente 1894 per 1. OO 
rubles 54 64 
M4 D 5l, 6% 
Fifth War Loar 1%, 2% 
$ Sixth War Loan 5% 1%, 2% 
4 Do 1% 23, 
} External 5 13 14 
; External 5%s, C. D 12%, 14 
3 External 6 13% 14% 
External 64s. C. D 13% 14 
MUNICIPAL--BONDS 
n Bid. Offer. 
AUSTRALIA 
Brisbane 6%s. 1941 (sterling) .102 105 
AUSTRIA 
3 Vienna 5 7 9 
14 Do 7 9 
$ Do 7 10 13 
14 Do 10 13 
BRAZIL 
Pelotas 5s, 1911, J. & D. (stg.) 65% 67 
Sao Paulo 5s, 1907 7014 71% 
Do 6s. 194: 8844 891, 





MUNICIPAL—BON DS—Continued 
Key bid Offer 
CZECHOSLOVAKIA: 





3 Carlsbad 4s 12% 
14 Do 12% 
4 Do 13 
3 Prague 4s 16 
GERMANY 
3 Berlin 1882-1915 pre-war (1,000 : 
marks) 55, 65, 
4 Berlin 1882-1915 pre-war (1,000 — 
marks) 5% 0% 
3 Berlin 4s, 1919 (1,000 marks) 21,, 2% 
4 Yo 2. 28% 
3 Berlin 1914-1915 (1,000 marks). 5% 64 
4 Do Shy 6he 
3 Bremen pre-war! 24 3% 
4 Do 2% 3% 
$3 Coblenz 1897-1910 (1,000 mks 5) 7 
4 Do 5 7 
$ Cologne 1912 (1,000 marks 5 7 
4 Do 5 7 
4 Do 5 7 
3 Dresden 1875-1913 (1,000 mks.) 5 7 
4 0 5 7 
3 Duesseldorf pre-war (1,000 Fl 
marks) 5 7 
4 Do 5 7 
3 Essen 1894-1913 (1,000 marks) 5 7 
14 Do 5 7 
4 Do 5 7 
3 Frankfort pre-war(1,000 mks.) 5% 7™ 
4 0 51 714 
% Frankfort 1916-18 (1,000 mks.) 2 4 
' 0 2 4 
3 Hamburg pre-war(1,000 mks.) Ll 2% 
14 Do 1, 21 
4 r Ih, 2% 
$3 Hamburg 4%s. 1919 (per mks 
1,000,000) 85 105 
4 Do 85 105 
3 Hamburg 1919, small (1,000 
marks) a A 
4 Do i \% 
3 Leipsic pre-war 4s(1,000 mks.) 5 7 
4 Do 5 7 
3 Munich pre-war (1,000 marks) 6 s 
4 Do 6 x 
3 Nurnberg pre-war(1,000 mks.) 5 7 
4 Do 5 7 
3 Stuttgart 1901-12 (1,000 mks.). 5 7 
14 Do 5 7 
i Do ° 5 7 
URUGUAY: 
9 Uigawa 7s, 194 95 96 
RAILROAD—BONDS 
Key Rid. Off 
CUBA: 


Central Pac. R. R. European 
4s, 1946 74 78 
7 Cuban Northern Ry. 6s, 1966. 96 9S 


INDUSTRIAL AND MISCELLANEOUS 
—BONDS 

Key Kid 

CUBA 

7 Cuba 

CZECHOSLOVAKIA 


Offe 


Co. deb. 6s, 1955 a5 Ys 


3 Royal Bank of Bohemia 4%%s. 22! 
14 Oo 22% 
4 Do 224, 











INDUSTRIAL AND MISCELLANEOUS 
—BON DS—Continued 
In 
GERMANY 
$3 A. E. G. pre-war 23 25 
4 Do oe 23 25 
3 A. E. G., 1919 (per 1 x 2k, 2, 
4 Do vi a1, 
3 Badische Anilin pr 9g 
i Do 2 »g 
3 Badische Anilin, 1919 Rl. 1 
14 0 gi 10 
i Do 1 10 
3 H. A. P. A. G. 4% 28 8-30 
4 Do 28 30 
3 Hoechster Farbwe 26 29 
4 Do 26 29 
3 Krupp, 1921 13, 1%, 
4 Do 13% 1%, 
3 Krupp, Ist serie 1% 21 24 
4 Do 21 24 
3 Krupp, 2d series, 1908 21 3 
4 Do 21 3 
3 Neckar 5s (per ma Y @ 
4 Do ® 1% 
3 North German Lilo 26 28 
1 Do 26 28 
3 Thyssen 4%s (per 0 
4d 0 < 
INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 
Key orf 
AUSTRIA 
3 Styrian Water P 04 18 
14 Do 04 g 
HUNGARY 
3 Rima Murany St« 1] 2 214 
4 De 2 91 
GERMANY 
3 A. E. G. con 37 38 
4 Do 7 3R1 
3 Badische Anilin 155 165 
4 0 15£ 165 
4 Daimler Motor 11 12 
4 0 1 12 
3 Deutsche Werke 8} 9} 
4 Do 81 9 
22 Leonard Tietz A 23 25 
BANK—STOCKS 
AUSTRIA: 
3 Austrian Dis iT 1} 
i4 Do 3, A 
3 Do 5% 4 
3 Bodencredit 2% 2% 
14 0 ) 23 
1 Do ? 9 
3 Credit Anstalt 2 2 
14 Do c 2 
4 Do ; 2 
3 Mercurbank fg 1 
4 Do ] 
3 Wiener Bank Ver 13, 15x, 
4 Do 1 1% 
GERMANY 
3 Commer und Pt 
div 19 2) 
4 Do i9 21 
3 Deutsche Bank 381 40 
4 Do 381 40 
2 Disconto Gesells ank 
ex di 7, + 
4 Do 6 58 
3 Dresdner Bank 26 28 
14 Do ex div 26 28 
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PUBLIC UTILITY—BONDS PUBLIC UTILITY—BON DS—Continued INDUSTRIAL AND MISCELLANEOUS | JOINT STOCK LA LAND BANK—BONDS 
‘ Bid é y Bid. Offer —BONDS—Continued —Continue 
Adirondack Pr. & Lt. 6s, '50..105% 106% Wheeling Pub. Service 6s,'52..103 Key Bid. «ffer Key 
Appalachian Pr. Ist 5s, ‘41 100%, 101% Wheeling Traction 5s, 1931 87 90 {International Salt 5s, 1951 84 854% Des Moines, Iowa 953-33.101 102 
Asheville Pr. & Lt. 5s, 1942 9X Do 6s, 1947 99 Little (A. E.) 7s, 1943 58 63 ve Carolinas nbia 
Associated G. & El. 6s, 1955 102 10244 Wisconsin-Minn. L. & P. 5s,'44 97 99 New England Oil Ref. 8s, 1931 40 55 C., 5s, 1952-32 100 1011 
Central Pr. & Lt. 64s. 1952 109%, 11014 Wisconsin Pub. Ser. Ist 5s, 54 99 100 Newport Co. 7s, 1932 i 99 102 First of Montgon 5s 
» \Gthinn Guivice Ge. ded. B 0) . New York “'" 5 ee 5s,'46. 92 Pet 1965-35 102 103% 
2 VAs Servers ‘ ; pred RAILROAD—BONDS. Securities Co. of N 4s 58 61 First Texas 5s, 196¢ 101% 103 
. = a E +e Ke Bid. Offer Standard Text. Pr m.. 644s,'42 93 94 Fremont, N 4°4 it 5.100 +101 
> oe Ce. & : : = et Troy Laundry Mch.deb. 8s,'36.105 107 Greenbrier 5s, 1965 10244 103 
Clev. Elec. Ill 1939 103%, 104 re & - A st r 1959 1963 102 . Utah Fuel 5s, 1931 97 99 Iowa, Sioux City 4 ; . 
Colorado Power Ist 5s, 1953 : 100% < : F ae SS, 02 oe Woodward Iron Ist 5s, 1925 88 89, 1955-35 100 101! 
Columbus Fl. Power 6s, 1947..104% 106% Can. Pac. deb. 4s 8 So Wurlitzer (R.) Co. deb. 6s,’38 99 100 Kansas City of Ka : 
Gonnecticut Power 5s, 1963 103 105 Chi. & East. Ill. 5s, 1951 77 79 , Mo.. 5s, 1965-35 _ : 101 105 
Continental Gas & Kl 36, °37. 1001 Hudgon & Man. rfd. 5s, i087. 96 97 FEDERAL LAND BANK—BONDS Do 4¥4s. 1965-35, 99% 100 
ceaiang | Ginn 2 s. 27 100 oo! P d. 5s, 19% ¢ LD 4 LAT Al ND: ~The 0 : 9%, 7 
” 1 io oe, 1947 : re 103 1041, Y. Cent. rfd _s 2013 104 106 The securities listed below are _ inter- ne, Linc ge “4 10244 104 
Do 7s, 1954 110,112 P ere Marquette 5s, 1956. 102 108 changeable coupon for registered bonds 1966-36 , 100% 1011 
Do 6\%s. 1964 101% 102% a souls 2 Fr. 4s, 1956 82 83 cial Bid. Offer Maryland-Virginia Tae 4 | ‘ 
salveston-Houston 5s. 1954... 60 6 St. Pau w 3” s ; ~ more 5s, 1955-3 & 2 4 
Houston Elec. Ist 6s, 1935.... 90 92 So. P.-San Fr. Ter. 4s. 1955.. 85 88 5s, M. & N., May, 1941-31 103% 103% nn Be ge i | 
Interstate Power 6s 1944 9G 109 . as, J. &J July, 1954- 34 103%, 103% lng Wi: - Y 959-35 102 104 
Loutsiana Power ist 6s, 1944..104 105 | INDUSTRIAL AND MISCELLANEOUS J. &J.. July 3.....103 103% Pacific Coast. Salt Lake City” »°™™ 
a oy aE —BONDS FET it WR | Bh Be caecies tm 
Mississippi Riv. Pow. 5s, '51..101 102 Key Bid. Offer , J. & J., Jan 101%, 101% vet a. Les A "101-10 
Mississippi Valley 6s, 1947 91 94 Adams Exp. Co. col. 4s, 1947.. 81 815, 3, M. & N., May : 101% 101% Pacific ‘Coast f P i 5s ' ita 
Mountain States Ist 59, 1938.. 94 American Book 6s, 1928 100% 101%, 5, J. & J., Jan 3-33 101% 101% 1955-35 ... dd 10 
Do ist 6s, 1938 101 103 American Metal 6s, 1946 100 10142 5, M. & N., May, 1937-39 100%, 100% RE ac 2h of Washit na . 2 
National Pub. Serv. 649s, 1955 97% 98 American ‘obacco 4s. ‘1951 86 R9 J. & J.. July, 1956-36 100% 100% Se. 1955-35 ..__ 104 103 
National Pow. & Lt., inc. 7s. .105 106 Andian Natl. Corp., Ltd., 6s San Antonio, Tex 5 100} 1021 
No. Carolina Pub. Ser. 5s. "34. 96 97 1940 (with warr.) 160 170 JOINT TOCK LAND BANK—BONDS St. Louis, Mo.. 5s ) " 101 102! 
Northern Ohio Pow. 7s, 1935.. 95 96) Do (without warr.) 99% 100 Do 4%s. 1955-35 » 10 102° 
Northern Texas Elec. 5s, 1940. 67 Biltmore - Commodore Hotels Key Bid. Ofter Do 5s, 1954-34 101 1635, 
Pacific Gas & El ret 6s, '41..108% 109 (N. Y.) Ist Ishold, s. f. 7s,'34 99 101 Atlantic, Raleigh, N. C.. 5s Shenandoah Vv alle \ taunton : 
Savannah El. & Pw. 7%s, ‘41.106! Charcoal! I. Co. of Am. 8s,'31. 56 60 1953-33 100% 102 Ta., 5s, 1944- ’ "101 102 
Seattle Elec 5s, 1929 99%, 1004, Clyde S. S. Co. Ist 5s, 193i 99 100 Chicago of Chicago, Ill 414s, Southwest of | Rock , — 
St. Paul Gas Light 5s, 1944 100% 101% Consolidated Machine Tool 7s 965-35 100 101 Ark.. 5s. 1956 74 . 101 03 
Shawinigan Wat. & P. 5s. '34.100% 1014 1942 72 76 Central of eee of Green- Union of Detroi 154-34 101 , 1 3 
Sierra-San Fran. Pw. 2d 5s,'49 80% 8&2 Consolidated Tobacco 4s, 1951. 86 89 ville 5s, 1952 100% 102 Do 4468, 1955.35 100 101 
So. Jersey G Bw. L. & Tr Continenta! Mot Cp 6%4s,'39.100% 101, Dallas of Bias Texas, 5s, ‘ Virginia of Ct Vv : 
98, 1953... ee 10144 102! Continental Sugar 7s, 1938.... 67 72 1951-31 102 103 Va., 5s, 1955-35 101 1025 
Tampa Elec. 5s, 1933 100 Driver-Harris Co. Ist 8s, 1931. 99 100 Denver of Denver, Col 5s Virrinia-< ‘arolin : Norfoll 
West. States Gas & El. 5s,'41. 99', 101 Hocking Valley Prod. 5s, 1961. 25 32 1966-36 102 103% Va., 5s, 1956-36 101% 1032 
‘ 4 : 
Key and Index to Open 6-iieass L Rehests & Co., 6 Magy See § 13—J. h, Bache 4 Co., 42 Broadway, N. Y. 5—May & Co.. 32 Broadway, N. 
2 Phone Hanover 1600. See Page 307 one Hanover 3600 Phone Hanover 
. 7—Farr & Co., 90 Wall St., N. Y. 14—Kuaufman State Bank, 112-114 N. La Salle 31—Seybolt & Se 
: ’ — pybolt, I 387 £ 
Security Market Phone John 6428 St.. Chicago. Phone Franidin 5122 Bpringticid’ Mass me Walnut 1738 
8—John J. O'Kane Jr. See Page 


2t—Adams & Peck, 20 Exchan 
Phone Bowling Green 


oe Fiance, N.Y 


3—C. BKB. Richard & Co., 29 Broadway, N. ¥ 
Phone Whitehall 0500 See Page W6 

4—Jerome B. Sullivan & Co., 42 B'way, N.Y. 
Phone Hanover 0600 See Page 306 

5—Edwin Wolfe & Co., 30 Broad St., N. ¥ 
Phone Hanover 2036 See Page 307 





& Co., 42 B’way,N.Y. 
Phone Hanover 632 

%—Abraham & Co., 120 Broadway, N. \Y. 
Phone Rector 7200 

10—C A nee Hodson & Co., Inc., 


135 Bway, 
Phone Rector 247% 


l1i—Dillon, Read & Co., 28 Nassau St., N. Y. 
Phone John 3000 
2—Minton & Minton, 30 Broad St., N. ¥ 


Phone Hanover 5585 See Page 307 





16—American Founders Trust, 50 Pine St., 
N. ¥. Phone John 0606 

21--Gude, Winmill & Co., 11 Wall St., N. Y. 
Phone Hanover 7520 

22—Lehman Brothers, 16 William St., N. Y. 
Phone Bowling Green 3700. 

24—J. H. Hirshhorn & Co.. 50 Broad St.,N.Y. 
a Hanover 5573-4-5. See Page 
1 





33—Booth, Snyder & Co., 32 Broadway, N. } 
Phone Hanover 25¢ . : 

35—Thomson, Fenn & (Co 56 Pearl St 
Hartford, Conn. Phone 2-4141 ‘ 

38—A. M. Kidder & Co > Nass: N 
Phone Rector 2738( ecto dara 


44—Harvey Fisk & Sons. 120 Broadway 
Phone Rector 80&/ See Page 317 
W. O. Signijie u Offer 
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CURITIES 





REAL ESTATE—BONDS 








INSURANCE—STOCKS—Continued 





INDUSTRIAL 





AND MISCELLANEOUS | 




















STOCKS—Continued 


Key. Bid. Offer. | Key Bid. Offer. —STOCKS—Continued a) Akad 
3s Am. Bond & Mt , Co. igsues. Interested | 21 Nia, Og Se rere 225-235 Key. i. Offer. | Do 150. 153 
5 Commonwealt on ‘o. (a 21 a ee 270 =. 280 24 al Silve 91 99 4 sé “a te 
oe Interested | 91 ieorvseent 1-3 ane inet nee "305 215 —— Silver A 123 2 Rensselaer & Saratoga 125 127 
25 G. L. Miller & Co. (all issues).Interested | 21 United States Fire ........... 135 145 24 Livingston Mines OL a 12 =Do 125 128 
25 Prudence Co. (all issues)......Interested | 21 Westchester .................. 44 46 24 Magdalena Syndicate 1 31) » Do 125 128 
25 S. W. Straus & Co. (all iss.)..Interested 24 National Casket 69 3" 2 Rome & Clinton 94 96 
SUGAR—STOCKS 19 Nat. Equitable Invest. units.. 30 i 2 S. W. R. of Georgia ...... 99 101 
INVESTMENT TRUST—BONDS Key. Bid. Offer “x NY “Mtg Units —— 70 2 2 St. Louis maeeee Ist pf 116% 118 
: : es ‘| 33 oO aka 68 74 iz Do ; : 116s 118 
International Sec. Trust of America, se- 7 Central Aguirre Sugar Co. 784 80 Niles- ss is - ”) 1 . 
cured series 6% gold bonds: 7 Fajardo Sugar Co. com....... (137° 140 i a went 6 _— 75 m7 1 2 Bo. nea we 1160118 
Key. Bid. Offer. 7 Federal Sugar Refining Co... 40 50 38 Pierce, B.&P. Mfg. Co. £% pf.100 103 | ,. Do 2d pf . 58 59 
16 Series A, June 1, 1923. 101 A ot — Sugar Refining Co. 123 4 13. Procter & Gamble 155 156 | - _ : ee J me, 
‘ see BE BID in ccccccccccccssccvcscesees 8 Puritan Mfg. Units 43 46 OC > MEER CL ee Cee 57% 59% 
a Sos B. eet 1923... 1 7 New Niquero Sugar Ref. Co.. 60 75 | 38 Do 434 2 Tunnel R. R. of St. Louis....117 119 
16 Series D, 5% oa .. 96 98 : . ys Sug. Ref. Co. com. iS 2 33 Roxy Theatre com 5 12 Do 116 118 
5%. : ae re eee 33 Do units 23 26-j| 5 Do ek 116 118 
a — “i ¢ Sugar’ Estates of Oriente pf.. 55 al 2 smatencs Denn 6% , United N. J. R. R. & Canal..208 209 
, y 24 Southern Baking com 175 185 > ) P ‘ ‘ Pop 
INVESTMENT TRUST—STOCKS PUBLIC UTILITY—STOCKS 24 Star Motors *. £19 - 208 210 
Key. Bid. Offer. | Key. Bid. Offer. | 33 Do ... vito 31 Springfield Fire & M. Ins. Co455 460 
16 American Founders’ Trust oot 13 Adirondack Pow. & Lt. pfd..108 109 . 7 a S i eelineenninias: 1 14 i Springfield zine Light Co. . ; 58 60 
33 DO ...- 1... 0. eee ee es ++» 76% 78% Alabama Power pf. 7%.......105 106 8 Texon Oil & Land 3 31 Springfield Railways pf 55 60 
= 4 (old units) ex div. i an —— “ee Util. ..... are 7 4 38 Do | West Boylston Mfg. Co. pf 75 79 
3: ee : © prior 7% pf....... Xue ‘ re , me ; pce od be 
> Pere .130 j Do partic. GP a . 86 89 ” pe Starrett Co. com...135 2 Utica, Chenango & Susq 119121 
33 Do com 34% «36 Broad River oder % _ PE. 95 97 24 Transcontinental Oil pf =) Valley R. R. 101 = 103 
33 ee eee 35 42 Brooklyn Boro Gas. pf....... 51 ai roy " aching . 21 Vicksbur Shrev eport & Pa 
Troy Laundry Machin m 31 8, 
16 -_ ec. Trust of Am. 7% pf. Central Power and Light ps 98 100 Do 8% - 95 cific common - 97% 98% 
16 De oa. " stock div. 98” 6 Cities Service Fg Ah ig oe 445 ra 33 United Hotels of Am. pf 54 S 12 Do + 97%, 98% 
33. Docom., new. 6 eC aot me Union Oil of Dei ; : } ae es 4. 4 
: % € 3 SB Ot x. ng ace 8 99 
16 Do old units. . 141%... 6 Do TES soe grein 22 ‘ ys ing Cs . ‘ , 91 9014 
= cates 13 U. S. Playing Cards 2 12 Do 98% 99% 
33 BP, evedsnnces oon 140 145 6 Do preference ‘‘B ss 7% 2 ‘ oR 
4 24 Westlands Oil Do ; 98 100 
16 Do new units. 125 128 Continental Gas & El. (4.40)..145 155 8 Willys Corp. Ist. pf | Wa River 125 129 
Consumers Power 6% t... 97% 98% | 294 Woodward Iron ‘ hed isi ry R mace 0 72 
JOINT STOCK LAND BANK—STOCKS Dallas Power & Light a 1 24 Ziely Processes 78 8 i Warren ala . ‘ 
pa on One P _—s Gates cere | Corp.. 16 18 Ss De a. 69 72 «| 
eae a % mpire as uel pf... ..... 9 | TELEPHONE AND TELEGRAPH— 
Bankers of Milwauk Bivcaecel 80 90 Fort Worth Pow. & Et ie pe. 107 . ‘ oe gs . ‘ 
Chicago ........ ES 110 115 Galveston- Houston’ Elec 19-23 RAILROADS-—STOCKS STOCKS io 
SUUIIIR  b. 50940 fas c0. 135 142 dk, a, Sere Tr ere 53.56 Key. Bid. Offer. | /* es OAs 
Des Moines. ......... 85 95 Gen, Gas & Elec. part. ctfs.. 9% 10%] 4. a eee aren. eS ee ae 
aaa ae tae 123 128 Ok ‘te. & Power... ......2:... a 3 Apes Srens: Se, cvdinesy..2p $ | 38 “Do com NERS 63S 
First Carolinas ........... 122 126 ok 8 Se eeonnte 113,115 a+ Fa me 2 61S Do ... rien 63 «67 
yusat Texas of Houston. ma 4 rs Bt _ sag Bs 4 . 32 —Ci«dS Bell Tel. of Canada... 137 140 
Ee hada Cyaean nese 11 n Coun y RE ri ure ig | Bell T f Pa. 6% pf. 1113 112 
Kansas City... 109 113 Til. Pow. & Lt. 7% pf.. 9% .. Alabama & Vickburg S| 6 Frenkis Td a. 
as y S nr g k Te 45 
- 9 2 Albany & Susquehanna 2 
groan auc. cence 133 137 Interstate Power 7s pf....... 92 94 “= te 08 «| Gold & Stk. Tel. 115% 117 
North Carolina . .145 ng Jersey Central P. & L. 7s pf. 95 97 : , - . New England Tel. & Tel 115% 117% 
San Antonio ... 115 120 8 Kentucky Sec. pf............. 82 2 Baltimore & Cumberland Val- N Y 3 Mutual Tel... 23° (26 
Sg ee 140 150 Long Island Light 7s - vetees 107% 108% ey 7% . ee an, N. W. Bell Tel. 64% pf. 104% 105% 
Southern Minnesota ....... 80 | 90 Mississippi River Power...... 60 70 2 Burlington, Cedar Rapids & N gael Pn. so 
Virginia (par $5) . 6, ™% Do 6% pf... eer ee Northern eS S | 2 Northwestern Telegraph = 
44 ae RL. Steam com....:.. 128 132 : } seen ong oe & Ohio 5 > fo a | paw 3 gy ott sate mee 109 4 
Ohio Public Service pf........ 101 anada Southern 6 61 | Southern antic Tel. 22 
‘ai BANK—STOCKS —— 6 Public Service (Col.) pr...... oon fe 12 Oo. ; 591 61 Southern New England Tel. .147 152 
sa : : Puget Snd. Pw. Lt. f. 6%. 84 86 2 Chicago, Burl. & Quincy 180 184 
5 Pp 129 127 7 Tt . “1 
Amesione Praeger eee - ‘ss 8 Southern Cities Utilities pf... 85 4 no 180 rt CHAIN STORES—STOCKS 
merican Exc acific. 4 ° 80 190 
Bank of hat .226 230 3 h St. L. com.2a 290 y Bid. Offer 
Bank of U.S. onli ‘314 320 | INDUSTRIAL AND MISCELLANEOUS | ; Eisveiand @ Pittsburgh 4%... 4142 Metro. 5-50c Stores, A com.... 3% 4% 
Bowery & East River. . 390 400 —STOCKS 12 41 42% Do ime 2 BM 
re yy © ate ca hati 7 Ero Key. Bid. Offer. 5 De ¥ 41 2] 68 Do 8% pf. ‘ 34 37 
aenere & a ($100) . aS 205 Aeolian Co. 7% pf... _ 78 83 B n° 7% I = | Do , re 33 37 
Chase National” ae ae i a Sa ee eereaieees: 105 108 ieee 7 79° | ; 
Chath cay oe ee "364 «4-374 eS EE eee 134 137 2 Conn. Ry. & Ltg. Go. com 64 56 HARTFORD, CONNECTICUT 
Chemical National. “300 B10 13 Am. Rolling Mills com........ 47 48% | 93 Delaware R. R 40 41 s 
cal Nationa eS 8 Baker, B. 3. Class “A”... 3 12 3 JR. RR... ee 40 : Industrial and emt tocks 
city ee. « RSs secweee scenes 621 Boston-Wyoming Oil 11 4 Burope we £ gg ed Bid. Offer. 
olonial ....... a 5 . = “ prey 2 _e ean Nor Am 88 ji vey 
Corn Exchange....... . 595 605 33 ee 99 come Rue, 10 11 2 Wayne & Jackson pf 107 09 45 American Hdw. Corp. ex div. 83 86 
Fifth Avenue........ 2,200 2,500 ‘ Secunitins ocomotive Eng. netniiiad 2 ba. So. & Fla. R. R. ist pf.. 94 97 35 Bigelow-Hartford Carpet com 80 
First National. 2,665 2,750 Brunswick Balke- ‘Coli! ‘Go. 7% : Hannibal Bridge igenes=s 4 . 35 Colt’s Patent Fire Arms Mfg = Z 
Greenwich ...... . -530 = pf 99 102 2 Hastford & Conn Western 27 29 Co. ex div....... 27 28 
Harriman National 610 Burden Iron of...” 2 ibernia Mine R. R te oe 35 International Silver Co. pf 105 
os pf. 1m . ‘ ased lines 80 P 
33 a a Dedinas amine — 4 24 Canario | Copper See ae % i 3 —— leased lit anis 35 Niles-Bement-Pond Co. com., - 
° 33 ¥ 1, y : " new 19 
I sed ccs 564 555 Pe, RE arg nema eee ete Be 81 ‘ é 19 
<p stnut & Smith Corp. com. 8 13 > en 1 2 35 Torrington Co. com. 5 70 
Seaboard National ..650 670 Clinchfield Coal Corp. peg B zomet Kieg e"Grand Rapids ica ao ate teat 
s eee ae ee ae "2 Kani St ( £.105% 107 ° i 
TRUST COMPANIES—STOCKS Crowell “Publishing "". S . (2ole eek Key Bid. Offer. 
Key. Bid, Offer : Curtis Pu eresnechecee ssseeee as R- 2 ie heat ' 35 Aetna C asualty & Surety Co 
. s Publis ing ‘0. com.... , YR R. & Coal : ' 
oh ene ee Bee 8 |b tee veers ecm, thy B | S Ata Game te 10 
an od rust ... . 815 8 Searhens Rubber units.......": 24 28 12 pale 8. 4 - 35 Aetna Life Ins. Co. ex div 655 665 
Brooklyn ....... 795 os i lie anie * 34 7 ; Do . ; 35 Do full paid receipts. . 653 660 
Gontra. "Union ‘ 14 33 Dickinson Cord Tire |, 40 13 oe geen ie Wie es 3b 35 Do part paid receipts 565 
Equitable Trust |. 217 © 282 Dictograph Prod. pf.......... 83 87 SO ieee ns 35 Aetna (Fire) Ins. Co. ex div.523 530 
——- hte den 530 540 Do com. . . BY 4% 2 Morris & Basex 35 Automobile Insurance : 300 
eorme ‘ 390 300 8 Digiorgio Fruit units. 43°47 12 Do 35 Conn. Gen. Life Ins, Co 1650 
Gi en y. eae eece "387 392 Douglas Shoe pf 81% 83% 8 Do 385 Hartford Fire Ins. Co. ex div.490 515 
vt voce AREF ‘397 332 33 Durant Acceptance .......... 4 5 12 N. Y. & Hariem com #5 National Fire Insurance Co..725 735 
Manufacturers 515 519 $3 Financial & Industrial sec. pf. 97 99 5 Do $5 Fhoenix Fire Ins. Co. ex div.565 560 
ABUrAC a "398 | (545 a fF ee 33 35 2 N. Y., Lackawanna & West 35 Travelers’ Ins. Co. ex div 1230 1260 
Title G. & Trust.....02.002.. 685 Flint Motors... 3 3%] 12 Do _ , 
. 2 PE eer 21 3 5 Do SPRINGFIELD, MASS. 
INSURANCE—STOCKS 8 Ford Motors of Canada units. 4% 5 2 Northern Central : : 
is | aE 4 4% | 12 Do Industrial and Miscellaneous—Stocks 
Key. Bid. Offer. | 24 Fuel Oil Motors............ 1 2 38 Northern R. R. of N. J 7 pe ‘id. Off 
21 American Surety 180 6185 24 Group No. 1 Oil "ae <a 6, 2 Northern Securities Co é =m |= ee “9 
21 Carolina Ins. .. . oh 33 ~ que eae ve 6,000 6,300 2 Ontario & Quebec 13 j ; 31 Berkshire Cotton Mfg 134 = 139 
21 City of New York. 290 305 24 Group No. 2 Oil Co... 2% 3% 2 Oswego & Syracuse 89 91 31 Chapman Valve Mf “ho. pf. .105 
21 Continental Insurance 130 §=:132 24 Hale & Kilburn pf........... 9 14 12 Do ; SG 92 31 Consol aiid Goods Co. com 35 40 
21 Fidelity-Phenix ............... 187 86189 33 Hayes Hunt Body. 54 «6 2 Pitts., Ft. W. & Chi. pf 149 152 31 Do pf. ‘ 92 97 
21 Franklin Fire ..17%5 =185 18 Hercules Powder pf .......... 114 11 12 Do : 148 151 31 arr Alpaca ....... 173 178 
21 Glens Falls ..... <<a 42 24 Houston Gulf Gas ....... 6% 5 Do - 148 150. 31 herd Corp. pf. 7 92 
21 Globe & Rutgers 1,440 1,475 Ide (George P.) Co. pf........ 20 26 5 Do common 139 142 31 Indian Motocy de Sava 95 98 
21 Great American ..280 285 33 Imperial Royalties of hcaeks 1.05 1.05 2 Pittsburgh & Lake Erie 150 153 $1 Milton Bradley Co. pf. 104 
NE Se arse 337 342 Industrial Finance 6% pf..... 12 15 12 Do . 150 81 Springfield Bank Stock. Ww.o 





OPEN MARKET—CANADIAN SECURITIES 





CANADIAN GOVERNMENT—BONDS 
EXTERNAL ISSUES. 


se 104% 


Bid. Offer. 
101 102% 
101% 103% 
105 


‘Bid. Offer. 
100% 101 


Bid. Offer. 


100 100% 
-..100% 101 
:101% 102 
“102% 103 


101 
i07 


Kev 

11 Dominion of Coneds 54es,’29 
il Do 5s, 1931 ; 
11 Do 5s, 1937 ... 

il Do 5s, 1952 .. 

INTERNAL ISSUES 

Key. 

11 Dominion of Canad 5148,'27.. 
ii o 5s, 1928 

il Do 3's, 1932 

if Do 5s, 19. 
tae 

il 0 Ss, ‘ 
il Do 5s, 1943... 

11 Do 4%s, 1944 . 

CANADIAN PROVINCIAL—BONDS 
Key. 

di Alberta 54es. poet 

if Do s, 1928 

ij Do s, 1933 . teed 
il Do 5s, 1930 .. 

11 SRA 
i Do 5%s, 1947 rr 
11 5s, 1 

ll Do 5%s, 1052 ........-- sees 
a . = ¢ . 





CANADIAN PROVINCIAL—BONDS— 


Key. 
11 


hadededa dade tae tt tt ett ht nent 
hie hk ee ee 


Continued 
Bid. 

British Cobunbja 4%48, 1927. 198% 

EE Nside ccs: nadaaceed 

Do bs, 1941 718, 

0 GE MOOD ccc ccc evens. - 10014 
Manitoba 6s. 1930, -casel 102% 

oOo 5%s, 1942 . 105 

Do 5s, MS cia .100% 

EE ME soo scccasn sen sces 112%, 

RE ME coos ssrcccaccayes 10044 
New Brunswick 6s, 1928 ..... 100% 





Offer. 





CANADIAN PROVINCIAL 
Continued 


Do 6s, 1943 

Do 5s, 1952 
Quebec 4%s, 1950 
Saskatchewan 6s, 1927 

Do 5s, 1932 

Do 5s, 1942 

Do Bes, 1946 

Do 44s, 1945 


CANADIAN MUNICIPAL 
Key. 


ea 
Q 


y. 


1-1 et tt 
et fh et fh 


11 Grester Winnipeg Water Dist 
1929 


11 Do. 6s, 1930 

il Do 5s, 1952 

11 Montreal (Maisonneuve) 5%s 
193u 

11 Do 5%s. 1936 

ll Do 5s, 1943 

11 Do 5s, 1954 

11 Do 5s, 1963 

11 Ottawa 5s, 1945 

11 Toronto 5s, 1935 

ll Do 6s, 1940 

11 Toronto Harb. Com. 4%s. ’5% 

11 Winnipeg 6s, 1946 





BONDS— | 
1112 v2 
101% 102% 
963 97 4 
10044 
99% ‘ 
100 
1051 
G44 
—BONDS 
i 
994 LI 
102% 
99 M4 
4 
1004 101% 
102 
10 
100% 
101% 
10044 
99: 
109 
93 








Bid 
Canadian North. Ry. 4s, 1930. 95% 
Do 4%s, 1935...... 97 
Do 64s, 1946. 114% 
Do 7s, 1940. we 117 
Canadian Nat. Rwy. (Can.) 
444s, 1930 nae 98, 
Do 4%s, 1954 ip hiphaianakin 04%, 
Do (Can.) 4s, 1927. 99%, 
Canadian Pac. Rv. 44s, 1944. 93% 
Edmonton, Dunvegan & B. C 
Rv. (Alberta) 444s, 1944 93 
Gr. Trank Ry. (Alv.) ¢s, “33. 59% 
Do (Sask.) 4s, 1933.. 89% 
Do (Can.) 6s, 1936.. 107 
Do 7s, 1940...... 114% 
Do 3s, 1962.. 68% 
Do 46, ISGs....... 85K, 
Great Northern Ry. 4s, 1934 90 


PUBLIC UTILITY—BONDS 
Canadian Let. & Pow., 
5s, 1949 


Duke-Price Pow. Co. 6s, 
Manitoba Power com. 


old, 


62 
1949.102% 
40 





JS—BONDS 





Bell Tel. of Can. 5s, 1955 100% 
Rio de goucive T., L. & P. Co 
aera 9444 


CANADIAN RAILROAD—BONDS 


Offer. 


102% 
41 


10054 
95% 
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MONTHLY DEBITS TO INDIVIDUAL ACCOUNTS | WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 


140 TIES OUTSIDE NEW YORK 250 CITIES OUTSIDE NEW YORK 
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FOR OTHERS 
40 | j l i 40 | 
1924 1925 1926 Oe ae 
soa aed ’ fat t date for which data are piotted is Aug. 25; data for Sept. 1 rec eived too late for plotting Latest date c x Z ae 
Debits to Individual Accounts by Federal Reserve Districts 
(In thousands of dollars.) 
Dis 1 DD | t D> 4 Dis Dist. 6 Dist, 7 Dist. & Dist Dist. 10 Dist. 11 Dist. 12 Total Tot. Outside 
Week ended l t Ne y del : and Rict nd Atlanta Chicage St: Louis. Minneapo! Kansas City Dallas San Fran 12 Dists N. ¥. City N. ¥. City 
Aug. 25, 1926 $499.776 $5,939,182 $475,080 $604,225 $255,878 $247,192 $1,330,220 $274,001 $167,394 $297 , 356 $146,351 $662,720 $10,899,375 § 04 $5,247,771 
Aug. 18, 1926 561,800 6,218,041 510,794 671,306 299,871 273,264 1,351,853 300,674 167,473 337,110 168, 107 741,912 11,602,205 890,794 5,711,411 
Aug. 26, 1925 491,464 5,361,632 451,039 605,896 260,466 255,421 1,158,466 249,011 178,765 281,955 135,821 595,529 10,025,465 6,774 4.948.691 
Statement of Member Banks Statement of the Federal Reserve Banks 
PKINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN (000 omitted.) 
LEADING CITIES Combined Federal Reserve Banks. N. Y. } 1] Reserve Bank 
(In thousands of dollars.) Sept 1 25 Sept. 2 Sept l Aug. 25 Sept. 2 
All Reporting RESOURCES: 1926 1925 1926 126 1925 
—-Member Banks.— —New York City.— ———-Chicago Gold with Federal Reserve $1,206,311 81 os 
- “e PR : agents $1,395, : 42,912 1,993 $352 $382,34 $355 
, ey “ Oe - 1h56 a “ - Aug is Gold vesemption fund with ‘ . PARE — $355,808 
320 320 192 ILO ve 20 r Te _ eae ar xe e096 m 4K9 9707 ao 2 401 
Number of reporting banks 697 697 57 57 46 46 United States Treasury 53,622 : 55,153 42,787 5,96 a4 493 
Loans and discounts, gross Gold held exclusivel) 
Secured by U. S. Government gon > notes ” ¢1 93° ¢ = ¢ 720 261 271 ¢ 688 $3 a 
obligations $144,742 $144,189 $46,824 $46,988 $13 - $13.008 Pe - Ro a, a $ arr a 448,933 $1,498,065 $1,484,780 $361, 27 2.6 $364, 299 
Secured by stocks and bonds. 5,496,345 5.459.098 2,059,592 2,035,942 681,485 671,788 me Po oe igs, «Aan 729 °717 501 907 200 for mx OF — — 
All other loans and discounts. 8,428,162 8,462,112 2'303,938 2/289,882 699,077 716,198, Federal, yo ge — neat a neauns spcidess —_ 
Po . eh : ee 22s 9, om on 207 914 > ane Pane eee 
Total loans and discounts. .. $14,069,249 $14,065,399 $4,410,354 $4,372,812 $1,394,051 $1,400,792 held by bank aa ee DS 392 349,111 
investments ° > 29R 2 ‘ a " me = yo 
. a ‘ = @ = os = 39 > enn se 4 2 Total gold reserves $2,828,311 $2,840,606 $2,776,695 $1,015,042 $991,786 $923,76 
U. S. Government securities 2,485,785 2,497,054 905,138 906 , 987 163,349 161,405 — aed : : not 20'n29 79 as’ ane On OF +h eve, Co 
Other bonds. stocks and se ; ‘ Reserves other than gold 138,032 : 137,281 : 121,205 ; 26, 85€ 27.480 31,778 
curities 3,128,762 3,122,859 876,041 877,992 208,454 208,873 Total reserves $2,966,343 $2,977,887 $2,897,900 $1,041,898 19, 27¢€ $955,543 
" . Jon-reserve as Q 2° me »' D907 2’ aan nba at et 
Total investments $5,614,547 $5,619,913 $1,781,179 $1,784,979 $371,803 $370, 273 oe po cle h 49,328 52,918 46,237 11,492 £,000 13,199 
Total loans and investments 19,683,796 19,685,312 6,191,533 6,157,791 1,765,854 1,771,070 "Gecured by U. S. Govern 
Reserve balances with F. R . “ : meas 2901) e7 : 200) KS ‘ a . 
, . _— — — P . eas an gun —_— ment obligations 320,675 291,408 320,527 126,242 15,636 153,435 
banks 1,630,157 1,643,227 8 655,113 684,261 = 178,755 = 177,600 Other bills discounted 305,673 279,230 256,363 50,001 14423 12057 
Cash in vault 273,858 268,643 62,424 61,765 21,059 20,377 i ; = india 
Net demand deposits 12,834,959 *12,877,212 4,936,162 4,910,936 1,217,478 1,217,484 Tots } ame ee Soe « x - mre 769 e14n OF 10k 40D 
Time deposits 5,702,100 5,706,082 ‘861,545 863,204 520,426 522,930 pits hought im Gpen ceurkei “Sea81 ‘sei'eig ane, | ae 28 co. 6 aN { 
Government deposits $4,275 110,989 15,046 19,795 3,264 4,08 ty. S. Government securities =a — —— —— eieiis — .) 
Bills payable and rediscolinted Bonds : ; ‘ 45.60% 45.632 69,942 399 4.912 
} a Ra 4 oS Government Treasury notes 217,702 216,956 230,996 43,814 50,516 ‘ 
§ : sove a ; - int odin mean 55 6 3" 82 OK OF = san oi 
obligations 202, 104 194,288 64,010 75,050 20,412 18,540 Certificates of indebtednes 55,657 - 58,629 3 274 5,13) 1.423 
All other 146,859 135,582 28,012 24,655 855 2,102 Total U. S. Government 
. . . securities 318,964 $321,217 326,212 $60,71 $60,2 56,851 
Total borrowings from F. R , - Other securities se 700 3700 2°30 — 
banks $348,963 $329,870 = $92,022, $99,705 = $21,267 20,642 Foreign loans on gold 7,500 025 
*Revised figures - - - ; . ies 
Total bills and securities. . $1,202,493 $1,150,171 $1,126,089 $270,147 4,174 $279,403 
" om a = Due from foreign banks 744 693 673 744 693 673 
TOTAL LOANS SECURED BY STOCKS AND BONDS OF 57 REPORTING Uncollected items 620,052 616,510 628,059 151,24 7,909 142, 2! 
5S Bank premises 59,931 59,931 61,245 16,74 6,74 
NEW YORK CITY MEMBER BANKS All other resources 16,696 16,626 21,424 4,922 4’ 961 
(Thousands. } . m4 . 
For Own For Out-of j Total resources $4,915,587 $4,874,736 $4,781,627 $1,497,184 436,289 $1 
Account. Town Banks Others Total On Demand. On Time LIABILITIES 
Aug. 25 £941,544 $1,072,654 $717,012 2,731,210 $2,043,623 $687,587 Federal Reserve notes in ac- 
Aug. 18 918,775 1,104,676 718.937 2,742,388 2' 041,700 700.678 tual circulation . $1,702,902 $1,692,637 $1,637,725 $389,097 $384,433 $345,083 v 


Deposits: 
Member bank-—reserve ac- 


Comparative Statement of Federal Reserve Banks Governnion! 2,293,902 2,203,634 2,186,583 864.941 = 815,748 840,204 


Foreign bank 15, 166 12,436 081 4,784 6,897 











Condition Sept. 1 Other deposits 18,926 16,291 18,733 10,323 2'079 i 
Gold Tota! Bills rotal U.S F. R. Notes i Due Mempers Ratio Total deposits $2,282,320 $2,257,979 $2,235,728 $883 ,56€ $834,582 $854,534 
District Reserve Discounted Govt. Sec Circulatior Reserve Acct. & Deferred availability items 568,299 561,967 561,085 125,724 18,389 121036 
Soston $210, 625.000 $20,689,000 $10,486,000 $143,545,000 $140, 968,000 77.7 Capital paid in 123,490 123,467 116,363 35,655 35, 656 31,900 
New York 1,015,042,000 50,001,000 60,713,000 389,097 ,000 864,941,000 81.9 Surplus 220,310 220,310 217,837 59,964 59,964 58.749 
Philadelphia 181,159,000 17,146,000 20,369,000 117,205,000 131,163,000 75.7 All other liabilities 18,266 18,376 12,889 3,178 3,265 3 144 
Cleveland 303, 467 , 001 12,255,000 34,986,000 199, 263,000 184,012,000 80.8 : - . . ; ; 
Richmond 80,551,000 36,179,000 7,741,000 72,971,000 67,147,000 60.0 Tota! liabilities $4,915,587 $4,874,736 $4,781,627 $1,497,184 $1,436,289 $1,414,446 
Atlanta 157,060,000 45,579,000 1,883,000 173,357,000 68,263,000 68.3 Ratio of total reserves to de 
Chicago 379,259,000 28,598,000 50,730,000 201;149;000 330,918,000 74.8 posit and Federal Reserve 
St. Louis 48,890,000 27 307,000 20,979,000 47,050,000 80,262,000 53.3 note liabilities combined 74.4% 75.4% 74.8% 81.9 an ¢ ae 
Minneapolis 66,639,000 8,981,000 17,377,000 61,294,000 48,371,000 62.6 Contingent liability on bills : a _ 
panes City r poh 000 = pet nes 30, 167,000 65,117,000 90,818,000 65.2 purchased for foreign cor- 
allas 3,588,000 21,095,000 21,752,000 41,759,000 53,435,000 53.2 ts 375 *€47 24h ‘ ‘ e194 _ 
San Francisco 242,358,000 28,772,000 41,781,000 191,095,000 163,604,000 o8.4 Savieen figure me mane mae wenn oi, 658 $8,422 
a, 4 - P 
—— Pid 3 wile; 
a - 
~ e - 
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| Transportation 28, 1926. Aug. 21, 1926. Aup ’ 
Average daily productior t > 176.850) 2.170.500) 
Per Cent 
ttre MONTHLY DATA 
Averag From NEW I 
Revenue car loadings Period or Date. 1926. 1921- =. Aver 192% July. 192¢ , 

All commodities .... . Week ended Aug. 21 1,088,791 968,313 +12.4 mee tae hae vir git! 
Grain and grain products Week ended Aug. 21 52,315 56,932 — 8.1 Average daily building contracts av pestis ig ere 
Coal and coke.... .. Week ended Aug. 21 197,366 175,588 +12.4 seven Eastern States 1,668, 11 $19,958,920 $23,513,684 
Forest products ... . Week ended Aug. 21 70,067 65,138 + 7.6 : a ere r ciate ‘ 

> Manufactured products . Week ended Aug. 21 664,051 582,132 +14.1 RrA = 

All commodities .. . Year to Aug. 21 33,563,278 29,325,785 +14.4 BLAST |] ES (8) 

Grain and grain products. . Year to Aug. 21 1,515,605 1,452,925 4- 4.3 _ : ig. 1, 1926 July 1, 1926. Aug 925 
Coal and coke..... ; Year to Aug. 21 6,424,592 5,605,324 +14.6 Total stacks 369 369 39 
Forest products .. ; . Year to Aug. 21 2,443,530 2,188,652 +11.6 Number in blast 21¢ 220) 19% 
Manufactured products . Year to Aug. 21 20,916,426 17,999,148 +16.2 Per cent. active 58 59.6 18.F 
| Freight car surplus.. .2d quarter August 171,269 199,732 14.3 
Per cent. freight cars serviceable .Aug. 15 93.6 88.6 + 5.6 
Per cent. locomotives serviceable.. Aug. 15 84.9 78.5 + 8.2 . . 
SE UNI, os .g.via.'ck.« éo% so 00n 08 Year to July 1 $3,028,560,861 $2.831,234,771 + 7.0 Consumption by text , a © June, 1926 July, 19 
Expenses .. Year to July 1 2,351,219,513 2,322,382,043 + 1.2 manta’ daianutantured ¢ 15, 504 183,926 
Taxes .... -Year to July 1 182:474,572 154,541,900 +18.1 Exports, unmanufactured RE 22,137 9.927 
Rate of return on ‘property invest- Rabies ond at month $65,522 346,774 468 
ment Fair Return. Total mills and warel . ieee sae 

Eastern District .. Year to July 1 5.71 75 0.7 Mills ae ep biris noe Mes 3,675,612 {9,848 

Southern District ‘Year to July 1 5.65 5.75 — 17 a or 1 aay. 706 865,842 

Western District .. . Year to July 1 2.79 5.75 —34.1 Number of spindles —— 2.407 ,816 4.006 

United States as a whole Year to July 1 4.94 5.75 —14.1 sands) 1 On 41.771 

SUMMARY OF IDLE CARS AND CAR LOADINGS 
‘ AMERICAN RAILWAY ASSOCIATION Hemestic. exnort 
estk ports 192¢ June, 1926 Ju 25 
> Aug. 21 Aug. 14 Aug. 7 July 31 July 24 July 17 Crude materials 72.09% 56.340 PTS 
Car loadings....... 1,088,791 4s, 108, 557 1,083,199 1,102, = 1,085,540 1,083,626 Crude foodstuffs nir 908 22° 555 546 
July 30 July 21. July 14. July June 30 June 22. Manufactured foodstuff 35,418 34¢ 
Idle cars......... 199,423 218,977 242,674 246 002 259,338 274,693 Semi-manufactures 53,145 57. 78¢ 
F Finished manufactur 165,930 1.146 
GROSS RAILROAD EARNINGS Total 404 
ai se v4 ' . 
; 1926 1925 Net Change. P.C. 
Third week in August, 9 roads $19,062,561 $18,136,597 + $925,961 + 5.11 Imports 
Second week in August, 14 roads 23,509,600 22,158,613 + 1,350,987 + 6.09 Crude materials 131,215 124,431 25.48 
First week in August, 15 roads 19,791,756 18,665,206 + 1,126550 + 6.03 Crude foodstuffs and 42,209 42,366 12,368 
Fourth week in July, 15 roads...... 28,153,394 26,762,794 -+ 1,390,600 + 5.19 Manufactured foodstuff “$+ ot 2,368 
Third week in July, 14 roads...... 18,948,200 17,547,235 + 1,400,965 + 7.98 Semi-manufactures 65,775 58,983 8'791 
Second week in July, 15 roads 18,873,507 17,886,208 + ‘987,299 +. 5.52 Finished maufacture 70.721 65,988 64°91 
First week in July, 15 roads 18,862,723 17,481,987 + 1,380,736 + 7.90 , 
Fourth week in June, 15 roads 25,593,738 23,231,988 + 2,361,750 +10.17 Potal BY, 233 $25,999 25,648 
Third week in June, 15 roads 19,039,129 17,158,394 + 1,880,7 +10.96 
Second week in June, 15 roads 18,802,4C1 17,094,407 + 1,707, + 9.99 
First week in June, 15 roads 18,874,013 17,192,610 + 1,681,403 + 9.75 Per cent. of machine 92 | a9, ‘ 
Fourth week in May, 15 roads 26,040,097 21/984062 + 4,056,035 +18.45 Wide looms are aoe, 926 
Third week in May, 14 roads 18,124,630 15,950,455 + 2,174,175 +413.63 Woolen spindles 68 7 56.6 93.6 
Second week in May, 15 roads 18,443,528 16,581,018 + 1,862,510 + 7.23 Worsted spindle 60 3 70.3 10.4 
First week in May, 15 roads. . 17,468,131 16,994,994 + 473,137 2.78 ais =e wu. 
Fourth week in April, 15 roads 23,063,433 21,891,860 + 1,171,573 Tt 5.34 Consumption (pounds 1 
Third week in April, 14 roads.. 17, i 16,204,533 + 1,164,174 + 7.18 ‘ota 2,687,979 $2,373,259 rl 1 
Second week in April, 13 roads 17,013,487 15,921,491 + 1,091,996 + 6.85 Domestic 16.764. 94% " et desc 
First week in April, 14 roads 17,646,125 16,514,362 + 1,131,763 7.02 Foreign 15 923 031 rig rg 15] 
Fourth week in March, 15 roads 26,826, 1 23,116,172 + 3,709;984 T8060 i 0a 7,784,723 90,16) 
Third week in March, 14 roads 17,723,131 6,555,077 + 1,168,054 + 7.05 Combing 20,160,257 18,092,819 18. 688.494 
>. Second week in March, 14 roads 17,403,986 16,675,446 + 728,540 4.35 Clothing ), 437,425 5.907.112 6,201,045 
First week in March, 14 roads. 17, oil. ,615 — + 816,586 t 4.96 . ; ‘ 
Month of June... 539,864,683 yr 4 os + 32,830,247 + 6.47 (Index sales in 1919 as 100) 
Month of May.. 517,393,995 + 28,710,717 + 5.88 192¢ j 95 f 
Month of April 498,448,309 472/620 '820 + 25,818,489 +411.43 Total 26. une, 1926, 925 
Groceries 44 86 an 
Meat 7s “ 70 
WEEKLY DATA Dry goods = * 79 
—-Week Ended———___ Shoes 52 59 17 
Interest rates Aug 28, 1926 Aug. 29, 1926 Year to Date — re A 105 99 
Call loans. . 4%4@4 6 @2 ” 3 116 1 
Time loans, 60-90 days at ony, 5 @4 
J Time loans, 6 months 1 f 4% @4's 54@4 ; 
Com. dis., 4-6 months. 24 4 433@4 : ; y, 1926 June, 1926 ' 925 
Bar gold and silver: General Motors sales er 87,643 111,380 57 358 
Bar gold in London . 848 114%4d@84s 104d 84s 1li4d 84s 1144d@84s 09%d Sales by General Motors dealer 01,576 117,176 85'872 
Bar silver in London. 29d @28) 3d 325% 99 @32140 31}% peo otiag 
Bar silver in New York 63c @62%c 714c@70'4c Pa 6154 SOUR ATA 
LUMBER (10) (1) Railway Age 
Week Ended (2) Commercial and Fir 
Aug. 21 1926 Aug. 14, 1926. Aug. 22, 1925 (3) The F. W. Dodge Corpor 
Mills reporting (number) ; 357 357 (4) Federal Reserve Board 
oe me (feet) 243,722, i66 260. 812,651 245,528,480 (5) United States Department 
ments (feet) 253,327,710 238,939,923 236, coe 333 (6) United States Department 
ies (feet) 238,521,107 231,992,283 250,526 (7) page _ es Department 
oO re 
DOMESTIC RAILROAD EQUIPMENT ORDERS (1) © Bredatrect's 
-——-Reported in The Railway Age of- (10) National Lumber Manufa 
Aug. 28, 1926. Aug. 21, = Aug. 29, 1925 (11) Dun’s Review 
Locomotives ry - 47 1 (12) United States Departm he Geological Survey 
Freight cars 40 éi e) (13) New York State Depar I f j 
Rails (tons) 32,000 3,000 (14) S. W. Straus & C 
Structural steel (tons) 5,100 3,225 2,783 (15) American | cele of Meta tatis 
) erice ron and Steel Instit 
WHOLESALE FOOD PRICES a Soe 
Aug. 28, 1926. Aug. 21, 1926. Aug. 29, 1925. (18) American nst 
The Annalist Index (1890-1899—100) 199,855 198,207 213,665 (19) American A 
FOREIGN BANK STATEMENTS 
| BANK OF ENGLAND 
\ FOREIGN AND DOMESTIC EXCHANGE RATES £155,498,000 £134 805-00 
~ ; | ; ‘ 31,598,000 1,923,000 
, The range of exchange on the principal foreign centres for the week ended Aug. 28, 1926, compares as follow resel wail 33,636,000 978,000 
‘ : DEMAND.———— — alienate ae ane 141 PB a: we a. 15% 
Week's Range. Year 1926 to Date. Same W Week reek 1925. Week’ s Range. Year 1926 to Date Same Wee : | deposits 15.731 ‘000 26/1 iF 000 
Par Country. High, Low. High. Low. High, Low. High. Low High Low Higt j deposits :.. 108'582'000 — 102'059'000 
4.8665~—London ..... - 4.85% 4.84% 4.8644 4.84% 4.85% 4.85% 4.85% 4.85% 4.86% 4.84 +.8 4 | vernm’t securities. 38,056,000 38,773,000 
19.28 —Paris ..... 2.88 2.79 3.90 1.938% 4.71 4.66%, 2.88% 2.79% 3.90% 1.94% 4.71%, 4. | Meee ‘Gin wtnb.000, 79,182,000 
19.28 —Belgium . 276 270% 454% 207% 454 451% 2.76% 270% 4.55 208 4.54 PPANK OF FRANCE 
19.28 —Switzerland . 19.30% 19.29% 19.37 19.23% 19.38 19.36% 19.30% 19.29% 19.37% 19.24 19 ). 38 <b. & 
19.28 —Italy ..... .. 3.30% 3.20% 4.08% 3.16 3.77 3.70% 3.31 3.20% 4.04% 3.164 3.7 "348.703 5 548 GOS 
40.29 —Holland ...... . 40.07 40.03 40.24 40.02 40.29 40.24 40.09 40.05 40.26 40.04 10 338,800 338788 
19.30 —Greece 1.18% 1.13% 1.538% 1.07 1.53% 1.48% 1.19 1.14 1.53 1.07 1.{ j ation 54, = 284 4 033,678 
19.30 —Spain meee 15.28 16.44 14.06 14.41 14.34 15.41 15.29 16.45 14.07 14.4 14.36 ore, Seenenee 8,589 91,553 
26.28 —Denmark ......... 26.56 26.53 26.57 24.50 24.70 2381 2658 2655 2659 24.52 24.7 : Byp Bee en ve Sa as «8. 287.656 
26.80 —Sweden ....... ..26.76 26.73 26.84 26.72 26.87% 26.83 26.78 26.75 26.86 26.74 26.89 6.8 | fe Sues, | tee 
26.80 —Norway ........ . 21.92 21.88 22.99 20.26 20.03 18.98 21.94 21.90 23.01 20.28 20.08 19 i advances 37/350:000 36 450 b00 
51.41 —Russia* 03 .04 07 .03 .06 .05 eT 13 15 il | na 
9 48.66 —Calcutta ...... 36.38 36.32 36.87 35.88 36.75 36.63 36.44 36.38 36.93 35.94 36.87 FAILURES (DUN’S) 
78.00 —Hongkong ..... . 53.94 53.57 58.75 53.06 58.877 58.38 54.06 53.69 58.87 53.18 59. 8 -— Week Ended——, 

—— = ie 173.50 72.00 79.25 71.50 8263 8250 7362 72.12 79.37 71.62 82.75 B2 ¢ ~~ 2S 

108.82 —Shanghai ......... 69.57 69.06 75.63 68.25 78.875 77.83 69.69 69.18 75.75 68.37 79.0 77 | ‘Ap: 
49.83 —Japan......... -.- 47.94 47.75 48.125 43.45 40.75 40.38 48.04 47.75 48.225 43.55 40.8 40.5 ' Bast be % 000 Tot 99 000, 
50.00 —Manila ........... 49.75 49.25 50.125 49.25 49.63 49.63 50.00 49.50 50.375 49.50 19.8 49 | soutl 5 x 41 
* 42.44 —Buenos Aires . 40.38 40.31 41.43 38.87 40.38 40.00 40.50 40.43 41.55 38.89 40.5 40.1 j vv 164 47 96 61 
SB.GB TRIO www cc ceese .. 15.38 15.31 15.875 13.81 12.62 11.95 15.44 15.37 15.935 13.87 12.67 12.00 Facil 69 30 58 31 
23.83 —Germany ......... 23.83 23.83 23.81 23.81 23.81 23.81 23.83 23.83 23.81 23.81 23.81 23.8 i ‘ State 366 19 2 92 
14.07 —Austria .14.125 14.125 14.125 14.125 14.125) 14.125 14.125) 14.125) 14.125 14.125 14.12 14.12 — ..... — — a 
19.30 —Poland ........ . 11.75 11.00 16.00 9.00 19.00 18.00 11.75 11.00 16.00 9.00 9.0 18.04 * Week linded—— 
26.26 —Czechoslovakia 2.96 2.96 2.96% 2.96 2.9644 2.96% 2.96 2.96 2.96% 2.96 2.96 2.96% Aug. 28,'24. Aug. 30,'23 
19.30 —Yugoslavia 1.76% 1.76% 1.77% 1.76 1.79% 1.79 1.76% 1.76% 1.77% 1.76 1.79%, 1.79 Over Over 
19.30 —Finland .......... 2.52 2.52 2.52% 2.52 2.52% 2.52% 2.52 2.52 2.52% 2.52 2.52%, 2.52 *~ $5,000. Tot. $5,000. 
19.30 —Rumania ......... 49 48 49% 32 .53 49% 49 48 49, 32 53 497% ith ‘= o 4 it 
20.31 —Hungary ...... ..0014% .0014% £.0014% ~#«.0014% 001414 00144% 0014% 0014% 0014% 0014% 0014% 00144 We 110 60 49 
*The figures given under ‘‘demand”’ are offered and bid prices for 500-ruble notes, while under ‘‘cables’’ are tne 100-ruble , ‘ 27 3 15 
nited States... . 366 210 309 171 
nada , 32 17 54 19 

- » * 
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Index of Current Security Offerings 


BONDS STOCKS 
Abingdon (Il1.) Sanitary Mfg. Co. $500,000 ist (closed) g 6s, M & N, due Nov. 1, 1926, to ay * Steam Shevel Co. 280,000 shares common (not new Gnepeing). par $5, price $25, offered 
May 1, 1933, yield 4 * to 6%, offered Aug. 24. Union Trust Co., Chicago. Aug. 31. Hornblower & Weeks and Cassatt & Co., N. Y. 
1, see (opt. 1936), General Outdoor Advertising Co. (Cleveland Branch) 456 land trust ctfs, representing equal 


Atlanta Joint Stock vy Bank $575,000 farm loan 5s, M & S, due Sept. 
| ~-? 103%, yield 4 + to 1936 and 5% thereafter, offered Aug. 30. C. F. Childs & 4 of ownership of premises gees by company, F, M, A, N, price $505, yield 
Ss & | 70%, offered Aug. 28. Philip H. Collins Co., Cleveland. 

Boston Court Apts., Detroit, $95,000 Ist senior series g 6s, M & S 15, due March 15, 1928- Halle Brothers Co. $2,500,000 5%4% cum pf, J 31, A 30, J 31, O 31, par $100, price par, yield 
1936, price 100, yield 6%, offered Aug. 31. Guaranty Trust Co. of Detroit. 6.50%, offered Aug. 24. Hayden, Miller & Co. and Union Trust Co., ( lebetand 

Cabell Co., West Va., Guyandotte — 7 -~ $190,000 road 5s, J & y" due July 1, a Telephone a. Corp. $250,000 64% cum pf, F & A 15, par $100, price par, 
1927-1945, yield 4.25% to 4.45%, offered Sept. 1. . W. McNear & Co., N. yield esr offered Aug. 2 etcher-American Co., Indianapolis 

Camulas Ranch Corp. $350,000 Ist (closed) 5- yr s by g 64s, J & J, due July S$. on price 100, Lebeck Brothers, Nashville, ey $300,000 7% cum pf, M, J, 8, D, par $100, price 100, yield ‘ 
yield 6.50%, offered Aug. 30. First Securities Co., Los Angeles 7%, offered Aug. 28. Caldwell & Co., Nashville. 

Caribbean Sugar Co. $2,600,000 Ist 15-yr s f g 7s, F & A, due Aug. 1, 1941, price , yield Marmon Motor Car Company 40,000 shares common, no par, price $48.50, offered Sept. 1 
7.50%, offered Aug. 24 Lawrence Turnure & Co., N. Y., and Bank of Italy, San Haligarten & Co. and Green, Ellis & Anderson, N. Y. 4 
Francisco McColl Bros., Ltd., Toronte, $1,000,000 7% cum pf, M, J, S, D, par $100, price par, yield 7% 

offered Aug. 25. McLeod, Young, Weir & Co., Ltd.; R.A. aly & Ce Matthews & Co., 


Charleston, W. Va., Dw 000 bridge 5s, M S ‘ due Sept. 1, 1927-1944, yield 4.25% to 4.35%, 
offered Sept. 1. C. W. McNear & Co., Ltd., Toronto; Hanson Bros. and Newman, —eite Co., Montreal 
Elizabeth, N. J., $1,548,000 g 4%s, M & S, ie Sept. 1, 1928-962, price 100.76 to 105.54, yield Mitchell (J. S.) & Co., Ltd., $600,000 7% sf pom 56. ¢ J, O, par $100, price par, yield 7%, 
4.10% to 4.20%, offered Aug. 30. National City Co.; Bankers Trust Co.; Harris, Forbes bonus of 4 shares common with 10 shares p x nF Aug. 25. Williams, Partridge & 
& Co., N. Y Hodgson, Ltd., Montreal. 
First Church of Christ Scientist, Louisville, Ky., $205,000 Ist r e 6% notes, J & D, ~~ Oxford Gables Realty Co., nena. $200,000 6% re pf, F & A, due Aug. 1, 1928-1941, par 
June 1, 1927-1937, yield 5% to 5.85%, offered Aug. 30. Mississippi Valley Trust Co., $100, price par, yield 6%, offer Aug. 23. Meyer-Kiser Bank, Indianapolis 
Louis 
. . . . * Pennsylvania Gas & Electric Corp. $1,000,000 7% cum pf, J, +2 Oo per $100, price 95, 
i gota 7, Soe Gav, Bowe, $1,060, 000 Ist ser coup 64s, due 1929-1941, offered yield 7.37%, offered Aug. 27. A.C. Allyn & Co., Inc., ‘ Y eg Fed er Bod 
Griswold Hotel (Stotter-Griswold Co.), Cleveland, $575,000 ist leasehold ser g 6%s, J & D, 
due June 1, 1929-1938, yield 6.25% to 6.50%, offered Aug. 28. S. W. Straus & Co.” COMPANY NEWS NOTES 
Inc., N. Y 
Hendler Creamery Co., Inc., $700,000 Ist conv 20-yr 6s, J & J, due July 1, 1946, price 100, ; 
yield 6%, offered Aug. 26. Commonwealth Bank of Baltimore, Md. Manhattan Electrical Supply Company and others. E. D. Anderson will remain 4|9 
Hillsborough Ce., Fla., $500,000 Plant City road & bidge dist. 6s, due Jan. 1, 1930-1953, . as Presid d 1) ; py . 
yield 5.70%, offered Aug. 30. Spitzer, or & Co., N. Y. The Manhattan Electrical Supply 5 fresident and wil! become a director 
Holbrook Hall Apts., Mt. Vernon, N. $1,100,000 Ist bonds, J & D 15, due June 15, | Company has acquired the entire out- of the Manhattan Electrical Supply 
928-1938, offered Aug. 28. G L Miner’ & Co., Inc., N standing stock, it was announced, of Company. 


#Ilinois Central Railroad Co. $35,000,000 40-year g 4%s, F & A, due Aug. 1, 1966, price the E. D. Anderson Company through 


Cuba Railroad Earnings 


9%%, yield 4.95%, offered Sept. 1. Kuhn, Loeb & Co., N. Y. See advertisement the exchange of its own shares, a con- 
siderab] rhi s - ‘or rely iths end » 9 
Indiana Telephone Securities Corp. $490,000 3-vr coll tr 6% notes, F & A 15, due Aug. 15, os a block of which has been pur For the twelve months ended June 30 
1929, price 100, yield 6%, offered Aug. 26. Fletcher American Co., Indianapolis. chased im the open market. last the Cuba Railroad Company reports 
Maternity & Children’s Hospital, Toledo, Ohio, $360,000 1st fee simple g 6s, J & J, due July The E. D. Anderson Company manu- a net income of $3,609,156 after ex- 
1, 1931, price 100. yield 6%, offered Aug. 28. Collin-Norton Co., Toledo. factures automatic packing machines penses, taxes and other charges, equal, 


Montreal Rail & Water Terminals, Ltd., $3,000,000 ist closed s f g 6%s, F & A, due Aug. 1, a ila ni me me ni 
1951, gree 100, yield 6.50%, offered Aug. 27. White, Weld & Co. and Blyth, Witter & and counts as Its customers, among after preferred dividends, to $6.01 per 
_Y. others, the American Tobacco Company, share earned on 500,000 shares of com- 





Co., Py 
Morgan Properties Co. $1,500,000 Ist ser 6s, F & A, due Au , 1927-1941, offered Aug. 27. | Loose-Wiles Biscuit, National Biscuit mon stock. In the preceding year the 
Union Trust Co.; R. V. Mitchell & Co.; Hayden, Miller &¢ Co., Cleveland Company, Standard Oil Company of New net income was $4,045,520, or $8.69 per 
* Mortgage Bond Co. of N. ¥. $2,000,000 10-yr g 54s, Series 10, M & S, due Sept. 1, 1936, Jersey, Wrigley’s chewing gum company, share on the same stock basis. Operat- 
poses 00, yield 5.50%, offered Sept. 1. Mortgage-Bond Co. of N. Y. See advertise- the Life Savers Company, Beech-Nut ing revenue for the period to June 30 
Packing Company, Johnson & Johnson last was $16,605,764, against $19,511,046. 
National Lime & Stone Co. $300,000 a. sf due July 1, 1941, price 100, yield ai 
6.50%, offered Aug. 25. Kuechle & C a * EG 


Pantiland Hotel Co., Grand Rapids, Mich. $1,650,000 1st fee s f g 54s, F & A, due Aug. 1, 
price 100, yield 5.50%, offered Aug. 21. Howe, Snow & Bertles, Inc. ; First National 
Co. of Detroit and Security Trust Co., Detroit 
*Shipman Coal Co. $800,000 15-year conv g debs, F & A, due Aug. 1, 1941, price 100, yield 
7%, offered Sept. 1. Hayden, Stone & Co., N. Y. See advertisement. 

United States Cold Storage Co., Kansas Uiiy, Mo., $1,100,000 Ist s f g 6s, Series ‘‘A,’ 
due Aug. 1, 1946, price 100, yield 6%, offered ‘Aug 28. Jackson & Curtis; Pickharit “i 
Ellis; Curtis & Sanger, Boston. 

on, guy of, $700,000 4.20% bonds, due 1927-1946, yield 4%, offered Sept. 1. Eldredge 





Valley Investment Co. (Midland Valley Country Club), $200,000 Ist ser 6s, J & D, due June 
1, 1927-1936, price 100.81 to 100, offered Aug. 26.. Geo. H. Burr & Co. and Taussig-Day- 
Fairbank & C , Inc., St. Louis 





ADVERTISEMENTS. ADVERTISEMENTS. 




















For the twelve months ended May 31, 1926, consolidated 
earnings of Pennsylvania Gas & Electric Corporation and 

$1,000,000 its subsidiaries, including those of property about to be 
acquired, were as follows 


Gross Earnings (including non-operating reve- 
$3,415,735 


nues) 4 ’ 
PENN Opers Expenses and Taxes, cludi - 
SYLVANIA poe € uaa inc ng hana. eget: 2,223,994 B i] e 
GAS&ELECTRIC sc. corning ae ullt to Dan ing 
Balance of Net Earnings after deducting annual 
CORPORATION interest charges and dividends on funded debt K bd Ld e 
and preferred stocks of subsidiary companies, pecl 1¢ca 10ons — 
. amortization and net earnings applicable to 
7% Cumulative Preferred a of subsidiary companies held — 
Stock — on a aS 144,000 ANKS l i 
Par Value $100 Per Share Balance Ses depreciation depletion and dividends $597,508 contemp aung a new branch 
Annual! Dividend r eme on 000,000 7° s ° 
Preferred on . $10,000 office will find the store space available 


The bale nee of net e IBS AS who above ore a 5 es . . ; ’ ‘ ‘ ‘ 
Tae, welnnce, of "at earnings a shows above wee thus more than $63 times ihe exeusl dividend in the Pennsylvania Building, practically built 
to Banking specifications. 


Price: 95 and Acc reed Dividend. to Vield 7.37% 


Allyn & Co., Inc. 












































wor further details see Index of Security Offerings 
—=—— Spacious daylighted floor space—high ceiling 
— broad mezzanine and a particularly desirable ‘ 
$2,000,000 Tao Deevtenes- Sent Conpeny sf Sve Sesh Orne Nev basement plan adapted to vault installation. < 
H al tain carefully selected types of real estate which = - p 99 ' 
T E MORTGAGE BOND COM- are deposited with the United States Trust Com Anon Located = the gmawey = Penn Zone ise 
PAN N York Trust D ted oc faci 
of New or as rustee epositec rt yes ¢é i i i 
Y OF NEW YORK always equal in face value the qmeunt of bends acing Pennsylvania Station, this monumental 
outstanding. The total of all mortgag made by th = ; 
5% % hg nee Company amounts to 42% r catal naowataaie a the 22-story structure has become the home of Big 
onds, eries properties securing them. Sellir rice f t ‘ Py ry 
on which the Company hae: had tone aon Geer 6 Business” tenants in man fields of industr £ 
Dated Sept. 1, 1926 period of twenty-one years, averaged 5% above the y ) 
Due Sept. 1, 1986 appraisals. The Mortgages, which averag ) Transit faciliti i i ory i 
ne ra e Se : oenre ale. me weengee,, wane Ee = b : “ t vi literally guide every industry, 
instance the property securing these lians is « home or an essential busi ro ty It uSsI i i i - 
— Pacers ted because real estate of these two types are "@lementass necessttion ‘es oe life of aeeirafiy — me ~ and me whole 
cule ae ane ae long been recognized as the most substantial and consistently country to its doors. 
Price 100 and interest to eld 5 ° 
These statements are guaranteed as Bay pe accurac 
THE MORTGAGE-BOND COMPANY OF NEW YOR , 
i ORK 
* For further detai.s see Index of Security Offerings A. H. O'BRIEN . 
Managing & Renting Agent 
Office on Premises Tel. Chickering 9725 
New Issue Earnings Based upon their report average net 


Income on 264,000 tons of output, before interest, 
lepreciation and Federal Income Taxes, but after 


$800,000 N 
SHIPMAN COAL COMPA all other charges, should be at least $303,204 per 4 © 
NY innum, whic ° is more than 5.4 times the maximum ; 
. x interest requirements of this isi i, G 
Fifteen- Year 7% conversion of all debentures ot "$20 rn _ = Nnst Vana lll ng t 


Convertible Gold Debentures. ‘i'°#'¢* carnings on 100,000 shares, after deprecia- 
tion and Federal Income Taxes, of $2.10 per share, 


which estimate. the management believes, will be exceeded Tr ; 7 4 
increased in exceptional yeara a a 2 
Price 100 and interest, to yield 7%. - tes eons ng — 
HAYDEN, STONE & CO. 


*For further details see Index of Security Offerings 
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Stock Sales and Price Averages 




















COMBINED RAILROAD AND INDUSTRIAL STOCKS N KS 
160 - —-—- - - -— —-- - 6 200, 
| | 
140 Aah 5 |} 160 
pry tye y MY | 
Fil it Ty | 
S| a yn | pe 
0 pee =a 
, =e # : jan 160" nin 
20} La Va ftua “i [ ¥ 
| anovedttt” ‘ , iB. w 
fig. f ) x 
” allie OO ies eer wa "1 le ; 
jUHt bot [wee PRK Ab , 
| a | so sroce - « ’ 
4 joo} {3 1140 C 
3 : | 9 a 
s | | S| 9 
i | H me 6 
| 2 
wat ; a | 2 , 
8 + 1 mistos [—p— \ ss } 2 120} f 5 
TV AA AN ap tT WI \VV| A \ | | \ 
\7V \/\ \ N \ na | \ \/ | . re oN | | A P /\ \ | 
re gaan Sy A ¥ vas INA \ 
aN Vv ¥ \ a v 
60} f \4 100 - ‘ 
[AVERAGE DAILY SA ‘ ry | ~~ 
I be ie t KS 4) es ~ 
- Ld ) rea . ne ee V\ A ANY eed f Z i Ni~? 
ao am FER MAR "APR Mar aN i T NOV eC jam «FEB war APR MAY UN A wr ’ o so aN oe ue Pe we A Maas ~ : | 
1925 1926 ] s i926 
CWENTY-FIVE RAILROADS a 
Net Same Day | Net Same Day | 
High Low. Last. Ch’ge.LastYr. | High Low. Last. Ch’ge.LastYr 
Aug. 23 97.27 96.16 97.04 + .49 85.16 | Aug. 27 97.61 96.85 97.13 1) ° 84.53 | 
“a 7 - 6 Qn 7 5 Aug. 28 97.53 96.97 97.15 + .02 | 
Se oe 79 85.10 | AE 30. 98.40 97.00 97.88 + 7% 83.75 
Aug. 25.. 96.82 95.70 96.22 03 84.86 | Aug. 31.. 99.51 97.91 99.21 +1.33 82.78 | 
Aug. 26 97.45 96.33 97.02 80 84.70) Sept 1. 100.24 98.92 99.64 + .43 82.23 | 100 
TWENTY-FIVE INDUSTRIALS 
Net Same Day Net Same Day “1 
High Low. Last. Ch’ge.LastYr High Low. Last. Ch’ge.LastYr. c| 
Aug. 23..172.05 169.04 171.60 1.10 160.39 Aug. 27..170.29 168.78 169.49 + .24 159.57 801 
‘ 7 . “9 97 9 22 : 2 Aug. 28..170.55 169.59 170.06 + .57 159.96 ¢ 
.~ d 99 39.2 33 3 i A ~ 
— = = = — —— —_ Aug. 30..170.76 169.03 169.69 37 159.81 < 
Aug. 25..169.73 167.47 168.33 94 160.00 Aug. 31..171.43 169.40 171.06 +1. 158.13 i 
Aug. 26. .169.93 168.47 169.25 92 159.93 Sept 1. .172.96 171.17 171.82 DE ° z 
COMBINED AVERAGE—50 STOCKS ow are, 0 
Net Same Day Net Same Day I\] ; P 
High Low Last. Ch’ge.LastYr High Low Ch’ge.LastYr \) | y V \ a 
Aug. 23. .134.66 132.60 134.32 80 122.77 | Aug. 27. .133.95 18 122.05 P \ V ‘ Na / 
24 135 39 5 29 76 5 93 9¢ | Aug. 28. .134.04 29 122.03 ao }V AL A f,—-—-*# ’ 
f 2: 3é 32.59 32.76 56 23.26 | ~~ 
Se ee oe eo) oe ee 18 121.78 Vw \\ LA, VIN 
Aug. 25. .133.27 131.5! 132.27 + 49 122.45 | aug. 31. 135.47 1.35 120.45 . j; Nf 
Aug. 26. 133.69 132.40 133.13 86 122.31 Sept. 1 136.60 60 118.72 Sean g mene Vii 
SHARES SOLD ON NEW YORK STOCK EXCHANGE 2 = 4 | 
Week Ended Same Week - ‘ aha “ 1926 
Aug. 28, 1926 2% 1924 — —— a 
Monday 1,450,831 852,680 
Tuesday 1,692,095 716,819 
Wednesday 1,576,708 717,228 COMPARATIVE AMOUNT, RAII INDUSTRIALS, 1925 AND 1926 
Thursday 1,522,178 ,423, 589,694 
Friday — 1,316,800 1,232,110 756,500 Amount of railw: the week's total deal com- 
Saturday 1,768.020 560,400 454,605 pares as follows v 
Ss > Week 
Total week 8,326,712 7,932,184 4,087 .526 me ‘ 
Year to date 295,424,384 269,057,283 161,811,155 Rail a 
on = tailroads 2 1,916,702 71,590 
Monday, Aug. 30 1,653,087 967,400 Holiday Industrials 6 6.015.482 166.118 
Tuesday. Aug. 31 1,835,139 1,152,645 738,553 
Wednesday. Sept. 1 2.253, 757 1,594,672 779,300 Total 9 7,932,184 14.528 
YEARLY RANGE—COMBINED AVERAGES OF 50 STOCKS = “a 
High Low High Low H High ve 
1926 139.16 Feb 109.63 Mai 1923 92.52 Mar 77.15 Oct aoee 94.07 101.51 Nov 50.91 Apr 
1925 138.21 Dec 101.16 Mar. | 1922 93.06 Oct 66.21 Jan. | igre $9.50 eS oct oo See: 
1924 107.23 Dec 82.26 Apr 1921 73.13 May 58.35 June | 1917 90.46 79.25 Jan. 63.09 June 








Stock Transactions—New York Stock Exchange 


For Week Ended Saturday, Aug. 28. 


(Total Sales 8,326,712 Shares). 

































































With Closing Prices, Wednesday, Sept. 1. 


























Kange 
Price Ranges.——— —————_———— Amount — I Sat Ved 
1924 - 1926 Range STOCKS Capital Dat Aug. 28. Week Wee 
High Low Date Low Date (and ticker abbreviations) Stock Listed I Low Last Ch'ge ile ¢ 
64 61 764, ri May 21 ABITIBI POWER & PAPER (sh.) (ABI) Ju $ 8 RR, fh, at 
May 20 Abraham & Straus (sh.) (AST) 5 pe mu) 1 134 
; Mar. 19 Abraham & Straus pf . 4.250.000 Au 108 
93, T3hy 117% “ Mar. 18 Adams Express (AE). 12,000,000 June 2 114 7 
18%, 6 20 13 Mar.19 Advance Rumely (RX) 13,760,000 I 145 
54 28! 5244 47 May 11 Advance Rumely pf. 12,500,000 July wr) ! 4 7% 
12% 7 Jan. 23 Ahumada Lead ($1) (AUA).......... A 1,192,018 July 7% 
93 67? 117% 36 May 19 Air Reduction ish.) (ADN) Ju $ ‘ 
14, it 15% S18 May 11 Ajax Rubber (sh.) (AJ)..... Dec $ ~ “ Ht) 
; 110% 108 Mar. 24 Alabama & Vicksburg (ALM) Oct 
1k te 21 3 Aug. 17 Alaska Juneau G. M. (£10) (JU) ey I's 
May 4 Albany Per Wrapping Paper (sh.) (ANW) j 7 
July 13 Albany Per Wrapping Paper pf 1 ws 
4 12: 1 a0 Feb. 19 Albany & Susquehanna (AQS) Ju ats 
a July 21 Alliance Realty (sh.) (ANR) Jul 4) 
122% 1 119 Jan. 6 All-American Cables (AAC).... i 1 
87% 65 SI Mar. 30 Allied Chemical & Dye (sh.) (ACD) 4 $ 1 
118% 110 117 Mar. 2 Allied Chemical & Dye pf. J 1 121 ( 
73% 415, m1 Mar. 26 Allis-Chalmers Manufacturing (AH) 4 KN x I'4 Nt) 
104% v0 03) Api . Allis-Chalmers Manufacturing pf i TODS, 
July 29 Amalgamated Leather (sh.) (ALR) al Z1hy ' 21% 
July 30 Amalgamated Leather pf er . x 108 0 
May 20 Amerada Corporation (sh.) (ARC) lu 31 hy “ 31! 
17% rer 29% 13 ; May 2 American Agricultural Chemical (AGR) AN IS8%, % 7 
495, 18% 82k 6 51 May 20 American Agricultural Chemical pf AT ) Gu a1 
445, 391 345, Mar. 31 Bank Note ($10) (ABN) Ju 4 HI ‘ 4 
"6 2 58) 531 Se) Jan. 15 n Bank Note pf. ($50)... I 7! 
9 ih 43 295 21 June 2 American Beet Sugar Company (sh.) (ARS) Tar 24 ~ % 24 
RT% 7s 65 May 2: American Beet Sugar p oe Ty ‘ 66 6 
{87 ! 54h 264 it May 19 American Bosch Magneto (sh.) (BOS At $ 2 204 1% 2014 
102 6 ii wr 110 May 19 American Brake Shoe & Foundry (sh.) (ABK 157,724 June $ s 140 1 141 
W6 Wwgr 1145, 07 110% Mar. 24 American Brake Shoe & Foundry pf =F 9,600,006 Sune iit 
13% 47 3, Mar. 29 Am. Brown Boveri Electric (sh.) (BOV) 395.276 | 44 45 1 ’ 47 
8 gu 86% Mar. 31 Am. Brown Boveri pf 3,000 ,000 Tu wD 
il 4, 47 38% Mar. 30 American Can ($25) (AC)... 61,849.95 4 > 24 ‘ 
Ww “v 121% i1 4 American Can Company pf.... ‘ oa 41,233,300 July iz , " 
1154 07} 31 American Car & Foundry (sh.) (AF) 600,000 ju a HK 
” 1U28 120 y ‘ 2 7 American Car & Foundry pf 30,000,000 Ju 
” 213 ih 22 ” } » . aU) American Chain, Ciass A ($25) (ACN) 8,750,000 j 7 ~ 
40 144 2 37 1 ja 4 Mar, 31 American Chicle (sh.) «CCH) K 
3 58 aT 7, Jan r Mar. 31 American Chicle certificates (sh.) 
92 8 7 Apr in Mar. 9 American Chicle prior pf. (sh.). 
9 90 " Jan 18 Juls 13 American Chicle prior pf. ctfs. (sh.).. . 
3 ; 64 4: 1 Auy. I$ 4 Jan. American ruggist Syndicate ($10) (ADS) ; Apr v 9% 
14% SN 166 12 id) Tan. &§ 108% Mar. 31 American s (AMX) ve 18,000,000 Jul - 120% 
Size of orders makes no difference in quality of service rendered—care, courtesy and accuracy 
ODD Our Statistical Dept. freely at your disposal 1 00 
T Helpful booklet 4-7 on Trading APMAN 52 Broadway, New York SHARE 
LO S Velhods free on request HISHOLM & H Bowling Green 6500 
> om se " 
* » . 
6 ea 
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Stock Transactions—New York Stock Exchange—Continued 


a— WwW eek’s s Range. 




































































































































— Yearly Price Ranges.—— —_—— Amount -——-Last Dividend.———, Mon Sat.. Wed.. 
‘ 1924 1925. — 1926 Range.-———— STOCKS Capital Date Per Pe- Aug. 23 Aug. 28 Week We ek's Sep 1 
High. Low High Low High Date. Low. Date. (and ticker abbreviations) Stock Listed Paid Cent riod. First. High Low. Last. Ch’ ge Sales Close 
“4 Feb. 15 Ro Mar. 237 American & Foregin Power pf. (sh.) ‘ 347,199 July Q 90 0 89% 89% 1% 300 90 4 j 
a 51% Jan 2 154 May 19 American & Foreign Power (sh.) (AFW). 891,187 eone 204 20% 19S 19% Rm) 21% 
132% 93 142 Jan. 2 108 Mar. 30 American & Foreign Power 25% paid....... 82,405 July Q F 110 : +e 
Be 14% 7% 14% Feb. 9 7 May 10 American Hide & L@ather (HI).............- 11,274,100 ened ee Rl, 9h Bly V4 t ,* ; a 8% 
79 = ih% Feb. 9 23% May 7 American Hide & Leather pf..............+. 12,548,300 Oct ' 41 + ont 42%4 
Apr. 29 24% May 20 American Home Products (AHO) (sh.)...... 300,000 = Sep. M 26 1.300 25 
on 72 139 June 3 109 Mar. 31 American Ice (1S) P 10,001 ,000 July Q 128 | 125 
8&3 TN bald June 1 82% Jan. 13 American Ice pf rrr Te ,000, 000 July Q . 82% 
BO% 17% 46% Feb. 16 31% July 19 American International (sh.) (AD)... a ate 496,900 Sep 1.100 34% 
12% ” 20 Jan. 4 4 May 21 American-La France Fire Eng. ($1€) (AFG). 4,493,000 Aug. Q 1, B00 12% 
103 3 100 May 21 9 Mar. 1 American-La France Fire Engine dagehe 4,000 000 July Q oa @ © 
: 84, 13% 9% Jan 4 28% Apr. 21 American Linseed (AL) ee 6, Mar Be 300 42 
53% 20 Ro 3 Jan 4 TS Mar. 31 American Linseed pf ‘ July Q - wae = 
: 7% 144% ish 119% Jan. 4 0014 Mar. 31 American Locomotive (sh.) (ALO) June Q r 1% ) he 106% 
r20% 116% 124 115 120% Feb. 11 116 Aug. ® American Locomotive pf... ° ; June Q + A 4 ) -: 
me 80% Aug. 16 714% Aug. 5 American Machine Foundry (sh.) (AFN) ‘ ! 1,600 7% 
= 120% Aug. 13 114 July 15 American Machine Foundry pf : 2,000,000 Aug. Q 100 . 
“54 38% 7% 15 57% Feb. 16 47 Mar. 30 American Metal Company (sh.) (AMM)..... 594,157 Sep Q ‘. G00 1 
x 115% w7% «118 113% Apr. 15 American Metal Company pf seeeees 5,000,000 Sep. Q 
95%. g” 1% 93% Mar. 15 American Piano pf. (AMP) «+++ 6,000,000 July Q : : _ 
— Ps “ry May 19 American Power & Light (sh.) (AOW) 1,691,542 Sep Q 67% 500 67M 
&§ 126 94) 122% 11% May 19 American Radiator ($25) (ADT) ‘ 31,064,025 June Q 17 % 900 1173 
125 1201, 13044 Feb. 23 American Radiator pf hada ted .+++ 3,000,000 Aug. 16, ‘26 Q 131 — 
as ay 84 Mar. 31 American Railway Express ‘(ARX) 10,372,800 June 30, '26 1% @Q 8045 4 
18 79% June 15 American Republics (sh.) (APU)..... ; 20,000 . wen ‘ ny 584 200 
40% 76% Apr. 1 American Safety Razor (ARZ) seseeees 20,000,000 July 1, '26 75« Q 65% 7,200 (4 
, 153 10- 14% Jan. 2 American Ship & Commerce (sh.) (ACS). 669,243 ° ° oe ee 7% , ret 
100% 5Te 144% Apr. 21 American Smelting & Refining (AR)......... 60,998,000 Aug Q 145% 93,400 144% 
107% on 115% Mar ; American Smelting & Refining naa pf 5,000,000 June Q 120 GOK 11 , , 
153 134 4 June 28 Ameritan Snuff (SNU) — .«+. 11,000,000 July Q 127% 1m re 
100 oat 102 Aug. 13 American Snuff pf aa ... 8,952,800 July Q : : 
_— 47% May 11 American Steel Foundries (sh.) (FJ).... : 902,745 July Ms Q 454 (4 $5 
rt oi! 113% Apr. 9 American Steel Foundries pf.......... «+++ 8,866,800 June 3 Q 112% 100 112% 
61% 3 77% Apr. ‘14 American Sugar Refining Company (8)...... 45,000,000 July Q 73 7,500 721M 
‘ oi -* Tie June 1 American Sugar Refining Company pf....... 45,000,000 July Q 103 
% “ . Aug. 13 American Sumatra Tobacco (sh.) (AMS) 65,171 Sep. 31% 9.500 341, q ’ 
“43% 38! 7 25% July 6 American Telegraph & Cable (ACE). +++ 14,000,000 Sep. 1, ‘26 1% Q : 28 
4 > hot i4 139% June 18 American Telephone & Telegraph (ATT). 1,088,856, 900 July 15, ‘26 2% Q 145% 8 14M 1451 
134% 21 <7 111% Mar. 3 American Tobacco ($50) (AT)............... 40,242,400 Sep. 26 ° Q 120 13004 
+ ot 4 110% 110% Mar ; American Tobacco B ($50) (ATB) .. 57,382,900 Sep. 26 $2 Q 119 > 400 1 
iby, a” 10” 106% Jan. 4 American Tobacco Company pf aries . 52,699,700 July "26 1% Q 111% 304) 
+o fo 106 135% 114 Jan. 22 American Type Founders (TY) ‘ . 6,000,000 July 26 2 Q 122 400 121 
+ itt mn wy Aug. 13 American Type Founders pf.... errrree 4,000,000 July 15, '26 1% Q 103% on 
a o4 761 43% Apr. 13 American Water Works & Elec. (20) (AWW) 12,627,160 Aug. 16, '26 30h Q A814 “iM 0% 
11% one 03 101% Mar. 3 American Water Works & Electric Ist pf 14,024,700 Aug. 16, °26 1% Q 105 100 
4 90° (1008 “74 Aug. 21 American Wholesale pf. (AWH) 6,194,500 July 1, *2 1% Q : 
~at, =! 64% 9 June 9 American Woolen Company (WY). “ 40,000,000 July 15 ™ 31% 3) Gly, 11.0 LOY, 
102 0 . wie 68 Apr. 30 American Woolen Company pf. . 50,000,000 July 15, 1% Q TBR 81% 77% 100 g1 
- Sg oy Th Aug. 13 American Writing Paper pf. (AW). 6,087,000 Apr 1, "13 1 %, 1 =i j 
3 :" A % Aug. 4 American Writing Paper pf. ctfs. of deposit 4,886,000 ae , * 
12), - 19% 5% May 19 American Zinc, Lead & Smelting ($25) (AZ) 4,828,000 May “Be 4 . 6% ti% ti, 6% aT 
6% 94 14% 20 May 19 American Zinc, Lead & Smelting pf. ($25). 2,414,000 Nov 1, "20 $1.50 hid 31 31 BOK OK 100 20% 
481 ogi, 13M 41% Mar. 30 Anaconda Copper Mining Company ($50) (C) ).150,000,000 Aug. 23, '26 The Q om Wi wv 404%, 7,100 491 
20% 2 18 44 Jan. 19 Ann Arbor (AN) see saceveséées 3,250,000 . : ‘ ee $44, 
461 95 67 64% Jan. 21 Ann Arbor pf n 4,000, 000 J P 6g. 
op oR) 46) 34% June 1 Archer-Daniels-Midiand “(sh » (ADD) . asta as 41% $1 i 41 NIM 
a bo 105 100)—0—'/«sMaar. «4 Archer-Daniels-Midland pi 4 300,000 Aug. 2, '26 1% Q ue 
AY 83% 1m 90% May 21 Armour of Delaware pf (AMD). ‘ acai July 1, °26 ne Q 94% v4) 945 1 rm) 
’ ‘ 134% May 22 Armour & Co. of Ill., Cl. A ($25) (AM ‘A”’) Apr 1, 26 0c ~ 16) 141 1% 6.000 16% 
i May 20 Armour & Co. of Illinois, Class B =) 84, Th he } on oY, 
a0 Apr. 30 Armour & Co. of Il. pf aa July 1, "26 1% Q By 6 “Mr 
18 Apr. 12 Arnold, Constable & Co. (sh.) 2 Pp 1 24% 24% ooo , 
47% Aug. 27 Artioom (sh.) (ARR) .. 200,000 « July 1, '26 The Q IRA, {7 47% “ne ") 
108 Mar, 18 Artioom pf cs hou 2.6 19,000 Sep 1 % 1% Q 111 
1% in 19% Jan. 2 Art Metal Construction ($10) (ART)... , : July 30, '26 25e Q 22% 23 22% 233 xm) 23% 
37% Mar. 30 Associated Dry Goods (sh.) (DG) . . Aug .. 3 Q 4 $4 1 43 TLD 42 
04 &3 ) a Associated Dry Goods Ist pf Sep 1 Q OR! fs! 97! 0) 
102% RY Associated Dry Goods 2d pf Sep Q 0 
34% 971 Associated Oil ($25) (ADO) ° July 24 Q 52 12K 2 DS 1 
120% oT Atchison, Topeka & Santa Fe (A) Sep 1 * Q 1484, 146 Se (MM) yy, 
5 Rtily Atchison, Topeka & Santa Fe pf . Aug 2, "2 ” SA HO% HOS ‘ 1.400 vow, 
- IS Atlanta, Birmingham & Atlantic (AAB)..... 30,000,000 ° od iy % Ss, uw) 
1 Atiantic Coast Line (AX). ° ©7,008,208 July 10, '26 5 SA 221 227%, 1900 238%, 
1s, Atlantic, Gulf & West Indies 3 99,512 Feb 1, °21 5 40 2 300 41% 
a1, Atiantic, Gulf & West Indies 979,900 Jan ., °21 $1.25 43% 2 421 Ta 431 
TRI Atlantic Refining (AFI) ‘ : 50,000,000 June 16, °24 1 114% 110% 114 300 1144 
* 108 Atlantic Refining pf . 20000000 Aug 2, "26 1% Q 116 lid iti "200 : 
, 7 Atlas Powder (sh.) (APW) 249 527 June 10, "ut $1 Q 61 9% 61 1 
“a a4 1 4 Jan S Atlas Powder pf . 9,000,000 Aug 2, "SR 1, Q 97 7 oT WM 
te * vw 9 Atlas Tack (sh.) (AKO) ° mn ° 95,000 tik 11 1) Hoo 1%, 
181 a” 8 Austin, Nichols & Co. (sh.: (ANO) 140,724 11h 11 11 7™ 1% 
79 t i Austin, Nichols & Co. pf i" 7, 500 000 Aug 1%, Q “7 i - iM 
1k 11 Auto Knitter Hosiery (sh.; (AKY) ‘ 100,000 Oct 6. ‘Ss $1 1 1M 
3 =4 ; Auto Sales ($50) (AU) 4,029,600 6 : “i TD 
' 1“ 11% 24 18 Auto Sales pf. ($50) 2,886, Dec 2,» "BF 14 351 Ske nh thy in 
134% 1044, 4 Mar. 31 BALDWIN LOCOMOTIVE (B) 20,000,000 July 1, “26 3% SA 118% 119 in 00 121 
117% to 6 Mar. 31 Baldwin Locomotive pf ‘ 26,000 000 1, "26 3% SA 
% 12% it Mar ; Baltimore & Ohio (BO) 1, "2 1% Q ‘4 8 100 
66% 5 an Jan. 6 Baltimore & Ohio pi . ee “ 60,000,000 1. 26 1 Q Riu 
44\% l Mar. 2 Bangor & Aroostook (§50) (BGK).... 3,860,000 " rit Q 1 em) 
95 12 Jan. 13 Bangor & Aroostook pf 3,480,000 1 1% Q 
39 May 7 Barnet Leather (sh.) (BLR) 40,000 5, $1.50 . +5 +8 47 TT 
on Apt 3 jarnet Leather pf. ; . 1,000,000 1, 1% Q D 7 
t 231 May 11! Barnsdall Corporation, Class A %) «BDL) a Ai Q as) 7 MM ”y 
. 17% July 14 Barnsdall Corporation, Class B yd 1 “0K Q 2 rae en ok, 
o- Mar. 31 Bayuk Ci s, Inc. (sh.) (BY) va 1 . ee ea ba th “uM 38 
oR May 10 tayuk Cigars Ist pf........ ‘ ‘ 2 000.000 July 15, ‘26 1% Q on 
s Beecn Creek Railroad ($50) (LCH). 6,000,000 July 1, *26 The Q Re, 
72% 4 3% Apr. 13 “ch-Nut Packing ($20) (BNU). 7,500,000 July 10, °26 tite Q Hy we ti “we an 
’ 113% 22 114% Apr. 21 *h-Nut Packing pf., Class B 1,119,500 July 15, ‘26 14 Q 14% 
4 30 May 19 Helding-Heminway (sh.) « BEG) 4 415,032 July 1 ba 1 7 Q ter si) ‘ “1 
red) 374 7 374, May 20 Bethlehem Steel (BS) 151,900 July ‘. “a 1% 473 iti i7 13.900 17% 
07 Oo 99 June 1 Bethlehem Steel 7% pf $ 40,400 July 1, “26 1% Q 134, 1s “ 21M 131g 
Hn Jan. 1 in Jan. 15 Flumenthal (S.) & Co. pf. (SBM) 2,500,008 
4, Aug. 19 28 June 11 Bloomingdale Bros. (sh.) (BBL) 300,000 ; 331 5a, 1 ya 1K 
1074 July 14 144, June 21 Bloomingdale Bros. pf ; 4,000,000 Aug. 2, 26 1% Q 1, ping! 1th) hems “mM? 
7% i Si, i! 9% Jan. 11 4% Mar. 24 Footh Fisheries (sh.) (BF).. on), MM) Apr 1, °19 Oe 6% 
42h, ny 4 ae vit Jan. 7 1g Apr. 18 Kooth Fisheries Ist pf.. . 4,998,600 Oct 1 20 1% Ht 
th 4 41% Jan i 20 May 25 Botany Cons. Mills A (BTY) 5,000,000 Ma) 1D, 26 $1 24 4 24 34 Lo bua) 
4h 27 ‘7 Jan ‘ 2 riggs Manufacturing (sh.) (BGI) 2, Tuly 26, °26 7 Q 27% 28 zr 7 inne UR, 
6 I", ! ; Jan. 18 Rritish Empire Steel (BMP) 
4 uw i 2 27 Jan. 28 es British Empire Steel Ist pf Feb 1, °24 1% ’ 
he i) 4 i 1%, Jan. 1 i. British Empire Steel 2d pf \ 
1244, wy gt Ps Aue. # 133 Mar. 31 Brooklyn Edison (BE)... Sep a _s ) 140 47 iS 1, zen me 
11% 134 lh 69), Feb m 14% Mar. 31 Brooklyn-Manhattan Transit (sh.) (BMT) July 1 26 $1 Q tb t 4 a0) iy | 
Try 184, R35, bold Aug. 2 78 Mar. 31 Brooklyn-Manhattan Transit pf. (sh.) July 15, “26 $1.0 Q stit st Sti Tr 845 4 
RLS, Hi lo, Tay Wt, Aug. 6 68 Mar. 30 Brooklyn Union Gas (sh.) (BU) July 1, “26 #1 Q 4k ad 4 4M v4 
46 6 48% Jan. 7 2% June 1! Brown Shoe tsh.) (BW) Sep 1, ‘2 TAM Q ih, - sti “mM 
94 84 “wo Mi) 111 Mar. 1 107 June 5 Frown Shoe pf ilo eer 37, i Aug 2, ‘26 1% Q i” 
sO, a4 7™ Aug. 27 24%, Mar. 30 Brunewick-Balke-C ollender (sh.) (FCC) 500,000 May 23 0c sh, 7 > 2, 7 S34, 
5 ' 17 7m A » 8% Mar. 4 Brunswick Terminal & Railroad (BK) . 7,000,000) ose eo os 12% 17% If, 174 44M) Ee 
a TD vt “ Feb. 26 “) June 24 Buffalo & Susquehanna (BFQ)........... 3,060,000 Dec. 30, °25 ; , yt 
“ “I “ Mar. 2 43% July 2: Buffalo & Susquehanna pf. ae 4,000,000 June 30, "26 = SA 45 
“ ie 87! July 20 70 Apr. 24 Buffalo, Rochester & Pittsburgh (BR) 10,500,000 Aug. 16, ‘26 2 SA s4 S4 
70 { Ne a July 14 ” July 16 Buffalo, Rochester & Pittsburgh pf 6,000,000 Aug. 16, ‘26 3 SA Hi 
oS : we i44 July 23 121 Mar. 31 urns Brothers, Class A (sh.) (EB). 365 Aug. 16, '26 ‘ Q 144% i =o $ tun 
7” 1H, ih 7 “a Feb. 13 29% Mar. 31 Burns Brothers, Class B (sh.) i7 Aug. 16, "26 Q ; 
1, 118 117 i3 14 117% Jan. 14 Burns Brothers prior pf... : 1, 20, 2e¢ Aug 2, "26 Q 17 
At Ta 51, w DD | 22 7 Mar. 30 Burns Brothers pf. needs 3,000,000 July 1, “26 1% Q lin 
ay 28 Va 8 12 7! Apr. 13 Burroughs Adding Machine (sh.) (BGH) 600,000 June 30, ‘2 TT Q 108%, Limp, Temi " 1 Gn 110 
ti 145 4%, July 14 16 Mar. 18 Bush Terminal (sh.) (BH) oe oes 137,852 : 27% 28h 27% 25 MM 29% 
NYY, st as Aug. 2 S6 Apr. 6 Bush Terminal deb. (BHD).. : 6,892,600 July 15 1% Q 21 92) 2 2 TD 
June 4 991 Jan. 20 Bush Terminal Building pf. (BHB).. 7.000,000 July 1 7™% Q ”) ” 
Feb. 10 4% May 26 tutte Copper & Zine ($5) (BC) 3.000, 000 Dec 24. 25 he ) wy a 
Jan, 11 7% May 18 Butte & Superior ($10) qe ; A 2.901, 970 June 30, "2¢ Wn Q yn 1k w 1 oO 
Aug. 2 17% Mar ; Butterick Company (FCK 14, 47 200 Sep 1, "16 % oa H3%, os t 7.400 
June 18 28 Mar. 29 Byers (A. M.) Co. (sh.) (CARY) $ i a a) 7) 
Feb. 18 yor Jan. 12 Byers (A. M.) pf ei Aug 2. 26 1% Q wh 
Products Coke (sh.) (BYC). June 20, °2¢ Wh Q > WV > 7 1m 





July 14 AS > § By 









“ALIPORNIA ish.) (CFF). 














PACKING 
5, 























Fes, 10 300%, California Petroleum ($¢ (CPU) 18,84") hg 
Jan. 15 1 Callahan Zinc & Lead 20) (CM) 1S) 1% 
"RR, ith a 73% Au " st Calumet & Arizona ($10 ») «CMM). - ‘ 6.427, 2 KW) 71 
191, 1 RA, 121 1g! Aug. 9 1% Mar. 31 Calumet & Hecla = »» (CAH) 49, 770,995 June 15, we 1s 18 ITS 2, 8tM) 17% 
15 bv, 166% July 13 146% Jan 9 Canadian Pacific (¢ eee ase . .260,000, 000 July 1, 2% Q 16th 16th tid 7 200) 1h vt 
wid ni a) Aug. 14 w% July 19 Canada Southern (ce negn'e anaes dice 15,0€0,000 Aug. 2, ‘26 i Q bpld 
wy us if Aue. 6 62% Jan 4 Case (J. I.) Threshing ‘achine (CTM) ous yi “ay >. 4.0 163 
77 rd 118% Aug. Ww rh Jan ; Case (J. 1.) Threshing Machine pf.. July 1, °26 1% Q 117 me 11814 
33% Aug. 27 3', Aug. 27 Central Alloy Steel (sh.) (CES) sb hy TLD 
21%, 9% 23% 144%, 20% Jan, 5 7, May ; Cee RON Gab 0 66600scccvccendooess Aug 2, 1 +) 1) 14 
5B, 291, 71 19, 68% Jan > 43% Apr. 28 Central Leather pf..... e oeceeennses Apr. 1 2 ») 7.7 vi 
10 ea | 2Ho 305 Jan. 11 240 Mar. 30 Central of New Jersey (JC) /penhnenétmns j July 5 t4 Q 285 aM 4 
25% 47% lect 32 Jan. 8 12 June 8 Century Ribbon Mills (sh.) MR cicurcces Jan, 30 We es 18} ‘7 
ul YRS, Sy “i Jan 21 SB May 2% Century Ribbon Mills pf............. Sep 1 1% Q 83 
wm H4%, 42% Tam Aue. 8 iy Jan. 22 Cerro de Pasco Copper (sh.) (CDP) Aug 4 $1 9Q TO TOK HR 69% 5.4m m7 
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Stock Transactions—New York Stock Exchange—Continued 


1924. 


High. 


High. 


Low. 


———Yearly Price ste 
1925. ——— 
High. 





-— 


Paid 


—-Last 


Week's 
Sales. 








44% 
87 
ci 


98% 
199% 
10% 
10% 


40% 


491% 


(Onda cr 


mt ED pet pee bet mt ND 


Amount 

STOCKS Capital 
(and ticker abbreviations) Stock Listed. 
Certain-teed Products (sh.) (CRT)........... 307,000 
Certain-teed Products Ist pf...........-+0+05. 4,300,000 
Certain-teed Products 2d pf.........--...+065 2,675,000 
Chandler-Cleveland Motors (sh.) (CHM)..... 280,000 
Chandler-Cleveland pf. (sN.)..........-see.s0+ 
Chesapeake & Ohio (CO)... saaten ‘ 
Chesapeake & Ohio pf... inna 
Chicago & Alton (ALT)........... 
Chicago & Alton pf............ * 






Chicago & Alton ctfs. of deposi 
Chieago & Eastern Illinois (CE) 
Chicago & Eastern Illinois pf................ , 
Chicago Great Western (GW).. 
Chicago Great Western pf............. 
Chicago, Milwaukee & 8t. sore (sT) 


July 
July 
July 


J u iy 


July 
July 


Jan 


Feb. 


July 
Sep 
Sep 





6,200 


1040 
7m 
00 

18 900 


20) 
Sin 


ls 
13u0 
To Ti 
i 200 
10,704) 
72,000 
#800 
125 fh 








Chicago, Milwaukee & St. Paul pf 41. 313. 40) 
Chicago, Milwaukee & St. Paul ctfs.. ; 81,304,300 
Chicago, Milwaukee & St. Paul pf. ctfs err 74,961,500 
Chicago & Northwestern (NW).... . 155,899,000 
Chicago & Northwestern pf................226:- 22,295,100 
Chicago Pneumatic Tool (CGG)............... 12,934,600 
Chicago, Rock Island & Pacific (RI)......... 75,000,000 


Chicago, Rock Island & Pacific 7% pf... 29,422,100 





Chicago, Rock Island & Pacific 6% pf... .. 25,127,300 
Chicago, St. Paul, Minn. & O. (OM)......... i2, 569. 000 
Chicago, St. Paul, Minn. & O. pf............. 7699900 
Chicago Yellow Cab (sh.) — $086od0eeee6 400,000 
Childs Company SF  * Sa aee pang of 
Chile Copper ($25) (CHL) S60 sooeserese eeccece 109, 783,23 
re Se CER ocecccccces Gesséonecs 4, 500,000 
Christie-Brown (sh.) (CHH)............... . 81,018 
Chrysler Corporation (sh.) (CRY)......... 2,705,114 
Chrysler Corporation pf. (sh.)............ . - 


Cleveland, C., C. & St. L. 
Cleveland, C., C. & St. L 





June ¢ 
June ; 





36,700 


47,000 
tM) 
Mw) 
LL 


Were 
3,700 
300 
8o,100 
2M 
WH 




















OlLék 





3M 
sou 
6,900 


4,100 
12M 
7,600 


ro 


11,700 
a0 
$400 
3,900 








1 
129% 
66% 


14% 
30 


43% 
104% 


107% 
189 
43% 

















89% 
6 


31% 
115% 


86 
10% 
535% 


71% 

















Aug 








100 


4.00) 


100 


5 tee 


1.7 








108% 
0 





Nov. 
Sep. 

July 
June 
July 


July 


Jan 
July 
July 
June 


July 


July 
June 








RK ST 





9,400 


15000 
2,20 
wn 
uM? 


39, 10M 
on 
“Me 


ne 


er 
iM) 


Ten 











114% 


66 


i7% 
100% 
89 














9 me 
a et 


J 
bj 


t 


BEB 


> 
- 


ee: 
oe: 


Cleveland & Pittsburgh special ($50)........ . 27,822,250 
Cluett, Peabody & Co. (sh.) (CLU).......... 192,391 
GEG, DORRGE © GS, BE occ ciscccecescocccscs 9,000,000 
Coca-Cola (sh.) (KO).........-.0-6- 500,000 
Coca-Cola International (KOC) 251,000 
Collins & Aikman Company (sh.) (CK).... 360,000 
Collins & Aikman Company = Soenaeerees ... 5,000,000 
Colorado Fuel & Iron (CF) ; . .. 34,235,500 
Colorado Fuel & Irom pf...........ecceeeceess 2,000,000 
Colorado & Southern (CX) aa agites . 31,000,000 
Colorado & Southern Ist pf..... 8,500,000 
Colorado & Southern 2d pf........... 8,500,000 
Columbia Gas & Electric (sh.) (¢ 3G). eee 
Columbia Gas & Electric pf................ 24,158,400 
Columbian Carbon (sh.) (CBN)............-- 402,131 
Commercial Credit (sh.) (CMO).........+0.+: 680,000 
SOONG CHORE Bos scscccvccscveococceecses 4,000,000 
Commercial Credit Ist pf...... ae 8,000,000 
Commercial Credit pf. B ($25)........... ex 4,000,000 
Commercial Investment Trust (sh.) (CIT) 442,000 
Commercial Investment Trust 6%% pf 7, 500, ,000 
Commercial Investment 7% pf........ 6, 000,000 
Commercial Solvents, Class B (sh.) >SV).. 108,861 
Congoleum-Nairn, Inc. (sh.) (COG).......... 1, 641 ,026 
ee ER | Rr rrr ree ‘ 350,000 
Conley Tin Foil (sh.) (CLY) stamped... : 
Consolidated Cigar (sh.) (CGR)..... Seeesees 194,662 
ComeetGated Cigar pf....ccccescccccess eeee 4,000,000 
Consvlidated Distributors (sh.) (DI68)... 381,045 
Consolidated Gas (sh.) (G)..........++.4-- .. 38,600,000 
Consolidated Textile (sh.) (CTX)............ 1,301,789 
Continental Baking A (sh.) (CI) . 300,000 
Continental Baking B (sh.)............ .. 2,000,000 
Continental Baking pf. (sb.).......... 520,000 
Canmtipemtal Gam €ii:) Ce). os dcscccccicccces 500,000 
reer errr er rere 5,473,500 
Continental Insurance Co. ($25) (CIS). ... 16,000,000 
Continental Motors (sh.) (CMR).........++-++ 

Corn Products Refining Co. ($25), (CFG) 

Corn Products Refining Co. pf............. 

CG, BER. CL) TIED s cca cascencccceseseces 

Crown Willamette Ist pf. (sh.) (CWM). 

Crex Carpet Company (CRX)............4+- 

Crucible Steel Company CAS: 

Crucible Steel Company pf.... sae 

Cuba Cane Sugar (sh.) (CS). L.eerabesadueton ° 500, 
Cuba Cane Sugar pf...... vesaeeee eee ees 10,000,000 
Cuba Company (sh.) (CUB)..........--s0.s:. 640,000 
Cuba Railroad pf. (CBR)..........- iieenne 10,000,000 
Cuban American Sugar ($10) (C SU). pare te 10,000, 000 
Cuban American Gugak PE. o..cccccccscccces J 
Cuban Dominican Sugar (sh.) venened ° 33 
Cudahy Packing (CUY).......... aiaaine ae 21,289,500 
Cushman’s Sons (sh.) (CHS)........000e00005 100,240 
Cushman's 7% - CPC eT TTT Tree 2,739,800 
Cushman’s 8% pf........... acs Pe 26,524 
Cuyamel Fruit (sh.) (CDF)...........+00+:. > 209,935 
DAVISON CHEMICAL (sh.) (D)... 265,000 
Deere & Co. pf. (DER)............ as ee 37,828,500 
De Beers Con. M. (sh.) (DB).......... beeen 22.850 
Delaware & Hudson (DH)............+..:- 42,5 
Delaware, Lack & Western ($50) (DDL)..... $4,554, 
Denver & Rio Grande Western pf. (DDE)... 16,158,000 
Detroit Edison (DTE)..... ‘ ; 80,436 400 
Detroit & Mackihac (DET)........... ievse 3,000 000 
Detroit & Mackinac pf......... fucose 950,000 
Devoe & Raynolds A (sh.) (DRSA). 95,000 
Devoe & Raynolds ist pf. (DRS).... F 1,872,100 
SONNE TEGUED GOED cc ccnsvccncespovdcsses 16,965,100 
Dodge Brothers, Class A me.) ) (EB) paeweene 1,935,016 
Dodge Brothers pf. (sh.). 350,000 
Bee EOD CURD Cres cccscscccdiscceccces 1,000,000 
Douglas-Pectin (sh.) (DOU)..............465. 300,000 
Duluth, South Shore & Atlantic (DS)........ 12,000,000 
Duluth, South Shore & Atlantic pf........... 10,000,000 
Du Pont de Nemours & Co. (DD)........ . .. 133,085,200 
Du Pont de Nemours & Co. deb. 6%.......... 79,521,200 
Duquesne Light ist pf., Series A \ (DQ). vrene 30,000,000 
Durham Hosiery ($50) ‘(DHO). eecces 3,400,000 
SD GET Ml 00550 Gnbesbs corcntessneds 3,000,000 
EASTMAN KODAK (sh.) (EK)...........«. 2,048,780 
ee rer rr rrr re 6,165,700 
Eaton Axle & Sectan Ss. 7 250,000 
Eisenlohr (Otto) & Bros. (EIS) ($25)....... . 6,000,000 
Eisenlohr (Otto) & Bros. pf............+-+- . 2,190,000 
Electric Auto Lite (sh.) (ELO)............+-. 250,000 
Electric Boat (sh.) (FRLB)...........+:..s.5 766,932 
Electric Power & Light ctfs. (sh.) (EL)... 1,545,156 
Elec. P. & L. pf. allot. ctfs., 40% pd. (sh.).. 139,131 
Elec. P. & L. pf allat. ctfs. "full wend (sh.). 7,030 
Electric Power & Light pf. (sh.)... . 365,747 
Electric Refrigeration (EFN) (sh.)..... ; 597,446 
Electric Storage Battery (sh.) (EG)...... ae 797 O17 
Elk Horn Coal ($50) (ER)..... esseeee 12,000,000 
Mkt Horm Conk pf. (606)... nccccccsecess o 2... 6,800,000 
Emerson Brantingham (EGM). 1,330,700 
Emerson Brantingham pf.. 5 oie hae is 2,134,000 
Emerson Brantingham ctfs................+.. 8,801,800 
Emerson Brantingham pf. ctfs.. caccecce Senne 
Endicott-Johnson ($50) (EJ).......-.2..00085 20,268,000 
i J 0s cad cdndnitedsct6eaee 12,300,000 
Engineers’ Public Service (sh.) (EPU)....... 778,002 
Engineers’ Public Service pf. (sh.)...... 297,043 
Equitable Office hesepeneni = (EQ). 4,936,500 
ME on cwabs vise hdundhewiienes 1,172, 
Erie tst pf.. etaendeckema wae ah bes sas onde 7 
A ces cbiedeskAdd dees idcséasneses Bs 

Erie & Pittsbur h ($50) rere 

Essex Cotton Mills ist pf. (ESX 


Eureka Vacuum Cleaner (Bu) 
Exchange Buffet (sh.) (EX 








to 


» RM 
et) 


4K) 
ww 
a0 

(Me 


1.200 
80 
65 HOH 


fn 


it 
rou 
SIM) 
we | 
$400 
om 


1,000 
noe 








081, 
108% 


24% 
64% 


FAIRBANKS ae ad we ) re 1,500,000 
Fairbanks, Morse & Co. ‘7 | oe Kae 368,977 
Fairbanks, Morse & on ” OPEC OEE ‘" 7,954,500 
Famous Players-Lasky (sh.) (FF)........... 314,300 
Famous Players-Lasky pf headend seeeneeee de . 7,955,000 
Federa!] Light & Traction ($15) (FLT) fineen2 6 079,425 
Federal Light & Traction pf. (sh.) een 


Federal! Mining & Smelting (FS). on 
Federal Mining & Smelting pf................ 
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—_——-Week's Range 

























































































































Year Pr r ‘ 
1924 192% o . - Amount - I i > 
: 2 2 6 Rane nu Lay c . ast Dividend Mon., x 
High Low Hig Low bhiget Date Low Date 4 ticker abbrev Capital Date Per e Aug 24 ‘ ved 
t an é abbreviations) Stock Listed Paid Cent ind Be > W ee e] 
J | ) irst. High Low Ch’ ge 
i% A ; July edera h MT ~ nes - —— se 
146 118 179 147% 00% Jan. 2 160 ADs elit a Truck (sh.) (FMT) 400,000 . 134 s9 ) 
13% 9 17% 1 a wees _. Fidelity-Phenix, Fire Insurance > LEPX) 4,458,750 Jan. 10, '26 1911. «189 n- mi) P 
‘ 110 100 107. Feb. 1 96 oy ete ee Se ee oo eee July 16, ‘26 ; 73 * - 
> 4 - t mM ot 18 First Na sal Pl ires Ist pf. (FNP) 2 — July 1 7 18 17 18 : 
& Feb ) lar. 36 First Nat A cate . + mt f<., July 2 O35 
13% BY tie 264, Jan. 1 i4 May 2 Fisk Rubbe tame ST) » 000 July ‘i ) 
Si Ma 6 6% Apr. 19 | * Rubt oe 789,100 Oct 1, "20 17 185 
Mat + Jun P Rubbe mampes 18,520000 Aug. 2, ‘26 i 79 79° 51 
: o% rm i M > ; eeu ae ft onv. . VERO) Aug. 2, '26 1% on roid x 
4% 66% 183% R916 179% Jan. 2 a5 May 19 pee y (sh.) F) +,.500,000 July 1, '26 x 19 49 
8 68 85 Jan. 2 Mar. 31 Fox Fi company Sen.) (FU) 99,908 June 15, ‘2t $2 y 981, ° 
106% 104 106 1m 1% Mar. 29 1a” Jan 10 in A O XA) 400,000 July 15, °26 $1 Rue m4 . " 
3% i% 24 ~ j ' lan ‘ ) (F 8) 4,000,000 Sep 1 " | 09 
r) Nov. 28, "19 i 7 * 
1% Z8% i og Ma ) Gi o . seein —— ——___—_—- — - 
7 lg 1% . Ja ‘ Ju } ~: July 1, °26 $1.25 Q sn) 14K, 31% ; 
53 60 4414, J , ) Mar. 29 p wong * 1 115% 6% F Gu ‘ 
ie 104 6 ; r june 24 ar ¢ ( 303, July 1, ‘26 1% SA 14% 3 ri " _ 7 
63% 70 $214 4 4 28 Me Car rf 104, July 1, "26 1% Q : = . sare 4" t 
100 109 86 40 Auk 8 4% Ma 3,5 5 41 
1% 87, , un. 4 4 Mar. 30 sil Sep 1, *26 1h% Q 33 140K 27) 140 a 8D 
{8% Aug. 19 " 4 ie Jniy tt, °26 3714 Q y n3! W% mo = 
110 110 10% J 0 Apr. 8 a . 47% oo 
” rl y214 AT > ~ July Q 108 , Be 7 
100 "y 99% J i ) May 1 > July Q 7 1 97 
125 113 140 118 120 Ma 107 June 28 sas July Q 97 973. 
1% Feb, 11 43 Mar. 29 any July ; 104 
107 1K 111" ( 1 I is 109 Ja hg Q a 1% 4 1% 
ti “v i ¢ 1¢ r 1 ‘ - a “ ) ; 
9 102 11 104 4 7 1 A eral Cigar Company det Q 13% 
) ) ) KFlectr >) . 
11 10% 11% 10% Mar. 2 1 la ke ee Q 91 931 89 9» 
RG 5% #4140% 64% 25% Aux. 9 113% Mar.29 General Motors (sh aun Q 11% 11% 11% 11% 
- = sith 8 EAE Q Jon! 2144 201 710 g - m 
93 80 104 ly 2 yy Feb. 11 omnes _enneeeee —— —_—_—_— 
93) SO 105 J 22 4, Ay 13 2 1% Q 03 
103% 95 120 May 28 113 Jan. 29 2, 1 Q 104 104 
“ Aug. 4 i M 0 d 2 14 Q 9%, 4) 
Aus ' Ma A (sh.) (GVZA 2 ham. 00 31° 6 a 12 - . 134 
45 38% 7% June 2 49% Mar. 2 tr. cf. (sh.) (GVZCT) July 15 0c (Q : ° 100) , q | * 
3% Aug. 2 6014 Mar. 31 GP).... June 15 7 3) ta 3M Pr 
14 Jan. 18 1 Apr. 14 > — July 1 $1 Q ) ; 
65 1 49 Jan 4 { May 27 m sos July i 1 ra AA 90% 
64% 17% 78% Jan. 4 45% Mar. 3 sh.) (GRK) July 15 ie Q 
107 99 111% Jan. 10 103% Apr. 1 — 622,500 : : ‘i 
15 S J 7 156% Ju ao os 21,000,000 Aug. 2, ‘26 ix Q jy 5 
3% ; - rab re sean Si (GLN) 400,000 July 1, '26 50: Q a 
38% 74 Feb } 5% May 20 . 10, 182 — 4 
92 100 Ket ) a = on (GR) Sep 1, ‘at $1 q > 
90% 109% Aug. 16 98 M 0 any pf ¢ Se} 1 Q 1 
1084, 981, aa June 1 105% Jar hae + ~ pf. (GOR) 763,600 July 1 13 Q M 
1 \ 5 M 30 Got e & Rubber prior pf 15,000,000 July 13 Q oo im 
—— : t GHM) 160.000 July 2144 Q 7 : +4 (n . 
mus. a oS Ay 6G : ere it t t Q q 7 4 a 
Ja 2 ! Lug 8 Gould pler . . Q 2 ) 
21% 12 Au i! 16% Ma Grant Cor Class A (Gl CA) (sh,) vit Q at go? ona ne f 
7h 3%, 4 - ag > nby idated (GB) 34,480,000 May . 1% . * eek nv 
30% 25 > ied. 1 19 June 249/559,950 Aug. 2, oy OSA + 
206% 83%4 106% Feb. 2 ay Apr. 14 > prop. (sh.) (OR) 1,500,000 Apr. 30, 75 His + { 
115 105 118% July 22 10K Mar. 30 (GWS) 15,000,000 July 2 $2 Q bo 4 
15,000,000 July 2 1% Q : 
21% 10 July 24 9% AI 1 2,500,000 Feb ~ $56 A ‘ 
10% ) Fel i y% J 4 : 48,781,200 21 21% "y oY ies ‘ 
201, Ws ne f AI 20 5) 397,485 Feb 8, 26 F A 6a rs “ex, “aa , ? 
99 0 100% RYN June 22 9 Mar. 29 10,469,000 ‘ 1 16%, 7 +o 
89% b2 85% OTM jan. 4 62 May 1 10,961,100 July 1 1% Q 106% 107 06 4 $ 
102 98 107% 1w1s May 11 106% Ja 27 12,272,250 July 1 7 OQ 71 72 Ty : & i 
earl 2;000,000 July 1, ‘26 i Ps al 7 mi 
95 87 xo 42 Feb. 2¢ i , 8 nets — sciiceninnibiimaitaaimiaee 
4% 1 7M, 5% tp . mJ - HNA) _ 11,199,400 June 30, 1% ‘ 
. A 4 (HRT) 393,615 June 1 62M Q | 
52% 2 9 ™ 4“; Jan. 14 uno 393.615 , ‘ 5 mae 
101% 100% 106 m May 20 05% May 28 200,000 June 15 7 Q 42 29 { 
84 71% 774 iH 80) July 12 68 M 9 Helt Cx ‘ : 1,842,400 June 15 1% a , - 
113% ott 135 " 14 6 coum Of - Mav i = gOOret bs. ) Co. ($25) (GH)... 6,000,000 July ’ ry o 7a é } 
06 oF 138 134 164 Apr. 27 147M 7 Hocking Valle iV). bf 4,000,000 July 1 12 Q . ! 
51% 18% 18%, q ; ‘ 11 M - H R.) £c +d _ 10.996.900 Apr. 30, 5) y Th 10 0 
56% ‘i 0) 43 62 Feb. 2 Ti, Jam. 4 Homecatake effin ss 1.) (HOO) 80,000 Oct. 1h. “! $1 a - 7 | 
38 1% 47% 1414 rt) om & ‘1 Ma , Mccaen teamael (HM)......- »5, 116,000 Aug. 25. ‘26 oc M . ; 2 
#82, 61 9 Jan. 11 r Mar. 31 H no gosaagay oo sh.) (HOU) 575,000 Sep 1 % ; a 2 2 ; 
1% 16 ’ July 21 > g Mowe & HO) : 25,000,000 . 7th tr 42 42 - 
29% 1% sy 1% ; Aus Ma lod HW - ’ +). 443 July 15, ‘2t 7 Q S, i 7 1 . 
w% iT ” $4 0 July 26 7 Mar. 31 Ler tlan il 28,243,800 June 1 j ‘A 8 rey oe ; 
3e 20% 139 33% iy Ja ; June 25 Oe ote Ae h an pf * 4'195.000 pong one “7 8 8 s 
18 ils 41 14% - iar wa ~~ » Motor Car (sh.) (HMT) 1,596,660 July 1 15 Q 66% 68% ‘ 
<a “vb $10 HUP) 9,138,090 Aug 2° 94 > Pas ~ ty “' — + ‘ 
. piaeaeaieeciall nis: . a ; . } 
117% 100%) 11) 24 } 1} M " NOIS . aa ~ Sea. 
117% (104 12 ; Mar. 3 ILLINOIS ¢ ENTRAL (II 000 Sep. 1. ‘26 a “ a 
76 70 8 ~ el ‘ 8 Fe i Ilir : : , LOO Set t : SA a ne 
> ! ased line (ILLL) vi on ae + 
16% ry 41% 1 4 jan 19% Mar Ind . a : baksls 10,000,000 July 1, ‘26 2 SA 
25% nae 24 13 24% Fel 4 18 ! Ind re hited . es sn ) (IX) 500,000 July 19, '26 > oO 47 ) : 
” RY 104 Fet ; 09 Fe ; rons a yele (sh.) IMY) 100,000 June 1, "26 ati Q — . ”- . 
71 s% l 134% Fet i iT) Mar. 31 Ind a ee SF pao eo 1,000,000 July 1, "26 13 O ~ 5 { 
: 12% . Feb. 1 8 Apr. 1 lian | <page ,283,$ Dec. 15, °20 50K . Ws, ) 9% , 
7h 60 110 7 4 an » May 14 Indian Refining pf 4,546 r, oS, ) : 
od . Jan 80% M 1 Inge 1 r a 2,296 , 4 Dec. 15, '21 1 ; ‘ 
#108 *100 10 0 103% Ma , e902” Feb. 24 ; ere Rand IR) 1,000,000 Sep 1 ‘ a” po . pe 9544 ) 
44%, $1 Hq 43% Jan. 7 a May 11 inleua @tecl tan os , july 1, *2¢ ¥. rs i : 
107% 101% il 14 1 Fet ) 8% Mar. 16 In oe — (s IL.N) Se} ” J oO 42 . ‘ 
33% 22% 2% eels 6% Fet 0 Mar. 30 ty a ce ae 3 10,000,000 July 1, °26 1% QO 7 12%. ‘ 4 
rt ; rf , May 2414 Jan. 15 Inte solidated Copper ($20) (INS) 23,639, July 6, "20 0 OQ 47 r 
m% Feb. 11 13% May 10 Inte tapid Transit (IRT) 34,3 9 rl rr > - s 
ny 12% 4 : ‘ : ay iv I al Rubber (sh.) (IRU) 3 an za 4 42 i 
51 s- ie n Sa 27 80° July 19 : - Agricultural (sh.) (IGL) 32 os _ Vs mm i 
‘ y 12 8% Mar.30 Inte - Agricultural prior pf 10,000,000 Sep. 1, 26 ans, . 7 14% x 
Oty 40% 81 2 71% Jan. 27 ‘ May 17 1 0 ; isiness Machines (sh.) (IMN) 578,643 July 10, 26 75 Q 184 18% 47 he, . 
" 107 124 10¢ jan. 26 102 Mar. 17 “se ects emit sh (ICM) 553,914 June 30, '26 $1 Q aa Ms 47% 18 48 
39 22 Pt) 1% 4 Jar 33& Mar. 30 internat : ; a hd . 9, 000 June 30, °26 1% Q = = 
—_ Engineering (sh.) (IN) 646,137 Aug. 31, °26 wie «=O Q 14% ti% rte 
1M. 7s 14Rt ”) 4 ——— ms - - —_-—___— 
7 4 “ " ‘ é - —— 
15% 106 121 13% 126% Aug om Ha er (HR uly 1 ‘ ' 
Hoh O™% 66% Feb. 23 + ae terna t jarvester pf Sey ; 4 l 2 128 
15% tidy 1% Thy 12% Feb. 17 6% Aug ' € ‘ ‘ Ma nh pf $35) (1LM) july 1 m Rik Oo le - 
47 26% 2% 2 1% Feb. 16 27 Mar ) 1 1) Mercantile Marine (M) ei = . 05 
27% : is o4a'y 46% Jan. 5 Mar ) I al Mercantile Marine pf Feb 1, "SS 14 . os 
or , “ O41 a r Nickel 5) ( = 27 " ah t 
95 7 es 4 104% AI ! Jan. 29 International Nick , 9 aK) June 30, '26 50c Q 3 iL, ; 
1 iO ‘ , a ‘cee 7 el Aug. 2, '26 \% , 7%, 
vOX 86 oR la 9 RQ Ma nd . a it Paper Company (sh.) (IF) pe 16 H g ie * 
74% 62% KN 71 oT Jan. 6 8 _ 14 tert nal Pape 7% pf cole $9 13 * 60 #2% ‘ 
+ ta rode ty +4 + Feb. 1 254% Mar. 30 — mown caper 6 pf July 1 tic < 6 WG 
63 444 06% o% bt June 24 62 Ma a) oe yr aren = »f Central America (IRC) 30,000,000 a : 2 8 ’ 
" 70 ATly 67 > aig nterna ul Rys, of Central America ‘ : , 27 
4 4 : - ye tra nerica pf 10,000,000 Aug 1 <i 
119 73 1995 108 fan. 1 ’ May é in onesies Salt (ILS) . 6,077,100 yule . ii e = si . : 
¢ 7 . : / na ual Shoe < <iss : 2 *, 1 " 
oo 66 144 87" 1 Jan. 25 111 Mar. 3_ Internat ae) 920,000 July 1,26 $1.50 6 ° 
32% 24% cet 18 " Jan 7 is luly 24 cebneee ~olll I ne & Telegraph (1XT) 40,058,400 July 15 78 i 2 67 | 
ay 1% : 1% cae t : “ itertype Corporation (sh.) (IRY) 199137 “7 » oS ” 8 1li'@ 12434 17 24%, 
100% > - 2 Aug. 14 lowa entral (1A) 99,133 Aug. 16,, '26 +50« Q ”) yi ‘ s 
soy 1 ‘ 50% Feb. 23 0% Feb. 23 aon ieainean $30 . 1,420,400 ‘ ; - <- 1D, 19 " . 
172% Feb. 11 167. Feb. 17 Reed Aiea gutee” sug 486,670 July 30, °26 50 Q : 
— - “ = , . 118,798 July 1, '2 2 Q us 
= : eo 187 
2e'; 165, 2% 16% 43% Aux. 17 , rere ins ee a 
106 78 115% 102% 125. Feb. § +17 jan. $ JEWEL TEA (JW) (sh,) 9 oeertemaneen 
27% 144 nu ‘ - v 115% Jan. 20 lewe Ten vf 120,000 : 2 : 
‘ 21% 11% | 19% Keb. 5 10% June 30 Jones Bros. Tea (JOT 3,640,000 July 1, '26 ix Q _— _ : ‘ 
- 12 fae & C188 Sule & Salles se. Te ) 10'000'000 Oct. 15. °23 Mi xs 2 : 
115 109 116 1ii? 131 i © 2 liet & Chicago (JLO) 5 5, 2 2 12% 12% 2 ’ 
52% 1 62 +4 . 114 «Jan. 8 Jones & Laughlin Steel pf - 1,500,000 July 5, '26 1% Q + ’ 
2 21% ub nt 66 Feb. 19 21 luly 19 ee ag og 1 . bee Pp (JL) 60,000,000 July 1. "26 13 Ps 1 *12 
aA : . epee ar h.) (JJ) 4 126/000 June 30) '26 Te 6 ‘S 1 + i8 118 . 
S. +5 v9 112% June 12 KC. 1 ore ae eae es en eee i ne — . = i“ 
i 17% 28% 49% Jan. 13 r OWER & LT. ist pf. (sh.) (KL’ Of 26 ee a 
5OM% 1% 7 July 21 Kansas City Southern (KSU) : = neh 30,000,000 7 siieas 1% Q 110 F 7 ‘ 
1 i Y Js 8 Kansas City Southern pf °1 , . . airs 14% 45% ; r 
38 } ‘ , Jan. ron eg SE . .. 21,000,000 July 15. ’26 1 3% 441, 4 . 
38% 16% 18% ‘7% Jan. 14 ansas & Gulf ($10) (KNS).. 1647 860 ° & t Q tidy 67% 66% 67 2 at 46% 
102% 77 R3 10% com @ Kayser (Julius) & Co. (sh.) (JKS) "110/062 esccceece oe “ cal, 
r, os ° van ser (Julius . . ‘ 10,062 Aug. 2, ’2¢ , 4 
35 o% 12% 21% Feb. 6 r (Julius) & Co. pf. (sh.)...... 62 626 Jul > — te 39 39) r% 
RR 33 $1 74% Feb --Springfield Tire ($25) (KK) : 9.096 000 veh. 1, '26 $2 Q 104 104— 104 21K 134% 
78% au 43 734 Feb ; springfield Tire pf * oR, Feb a 21 3 ee 13% 14% 4 Oo rth 
104 76 87 126 Fep ; Kelly-Springfield Tire 1st pf eb. z 24 20 . +t; 400 ‘ 
107 10445 107% Kelsey Wheel (KW) Apr 1, "24 a 63 63 62 oa” 
57% 34% 416% Kelsey Wheel pf July 1, '26 1% @Q _ on 2m “4 
4% ly 1% Kennecott Copper (sh.) (KN) — “ 1% Q ib " 
96% 2 72 54 ae Keystone Tire & Rubber (sh.) (KST) Oc 1, d Q id) 
98, 88 95 i 2 2 Kinney Company (G. R.) (sh.) (KNX) ct ] 30c ts. 4 “ 7 
62 421% RY, isu — 19 Kinney Company (G. R.) pf. — July a $1 Q eu = LAN 
oP, fo RR 7010 Mat “ Kresge Department Stores (sh.) (KDS) June 1, 26 - Q 9 on pie 
114% 110 1101 ‘04 Mar. 20 Kresge Department Stores pf Naa . 1 , ~~ nl 
“9 4 113 Feb. 18 Kresge (S. S.) Company pf July 1, °26 2 Q —4 21 M 9 
332% 190 440 90 sas Mar 30 Kresge (S. 8.) (KG) ($10) July ae 26 1% Q i A ne 
“= 124 124 45 Jan. 22 Kress (S. H.) Company (K3S).. June 30, 26 30c Q san ath 405, aa 
96% 3 30 23% 35 Feb. 19 OE a nh H.) pf , he fuls’ 1.36. 1! ‘ 5° _ % 
91 100% ga) 101 ‘oh 16 _ 1. 6 Kuppenkeimer (B.) ($5) (BKU) July » 26 % Q te 
4 Feb. 18 100 Jan. 20 Kusmenhetner ¢2.) oF July 7. $1 SA 124 
“ Sep 1 2} 1% Q 
J * 
ee 6 a .* ° 
2 « 
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—_———_—_---———-——--Yearly Price Ranges. Amount w——-Last Dividend Mc Sat Wed 
| _ 1924. 1925. -———-1926 Range. STOCKS Capital Date Per Pe Auz. 2 Aug. 28. Week's Week's Sep. 1 
nigh. Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cent od First Hig Ow Last Ch’ ge. Sales. Close 
113 79 178 110% 175% July 10 146 Mar. 29 LACLEDE GAS COMPANY (LG).........+.+. 10,700,000 June 15, °26 2 t 2% 10 
72 73 85 81 Kaalwied a TTS eee Gene SOUR BE 6 « <6.c.00.60060000s cases 25 oC June 15, ’26 2 SA 
. . 24% June 15 4 Lago Oil & Transport (sh.) (LGO).. ae + \ 21% 
oe ‘ 62% Aug. 26 39% i Lambert Company ctfs. (sh.) (LAM)........ July 87 ’ + 3% GO 
17% 8 19 11% 14 Jan. 4 Lee Rubber & Tire (sh.) (LR)........... Sep. 50 + \& 7 
35 so 88k, 6y 93% July 15 Lehigh Valley ($50) (LV) aces July 87% $7 4 4 + & 47% 
3 oe 21% Feb. 4 Life Savers, Inc. (sh.) (LSV). Bea ndeecteceees'e July 4) 88 8 88 + & ) 
, 417% Aug. 28 Liquid Carbonic (sh.) (LQT) 1 2 + %& 21 
: : 44% 1% Jan. 2 Lehn & Fink (sh.) (LNP)..... Sep 1, °26 7 Y + % t14 
68% m0 v2 94% Jan. 25 Liggett & Myers ($25) (LM)....... a Sep. 1, ‘2 st ) . + 6 94 
8% 418% 89% Feb. 1 Liggett & Myers, Class B ($25) (LME). Sep. 1, ‘2 8 + 04 
121 115% 124 129% May 5 CEE M. DEOED Bhs cccccccccscccsvedues 2 .. 
i 74% Jan. 4 Lima Locomotive (sh.) (LMW)... 210,941 1 1% TOO 63%, 
25 15% Hs, 43% July 29 Loew's. Incorporated (sh.) (LW) 1,060,780 3 ) 4 415 + 1 16,100 41% 
8, 5% 9% 114% Feb. 10 Loft. Incozporated (sh.) (LF). 650, oco J 7 \% 1,900 7k, 
a 2 53 50% Mar. 10 Long-Bell Lumber A (sh.) (LQ). 2 1 44 : 44% AM) 
84 ho 143% 166% Aug. 10 Loose-Wiles Biscuit (LO) a out t 1% Me 300 In7% 
160 105 112 118 Aug. 6 112 Jan. 19 Loose-Wiles Biscuit Ist pf... Ee rr Oro 4, 408. 200 1% 18 x 118 Wn 
16 90 148 165% Aug. 10 120% Mar. 30 Loose-Wiles Zd pi ... 2,000,000 13 162% ‘ 
40% 33% 39% 424% Feb. 3 30% Aug. 6 Lorillard (P.) Company ($25) (LOR). > 32,171,725 75 32% a 2,000 dh, 
117 112 116 117 Apr. 23 111% Apr. 5 Lorillard (P.) Company pf............+-. «++ 11,306,700 1% 116% a 
“4 ne 23% 19% June 21 12 Mar. 3 De Cee Oe SEE. waccdssadevesesaeede 1,134,075 oo 15% 4,200 if 
F ox 97 July 9 Louisiana Oil pi...... 4,000,000 Aug. A 1% ) ; 95% A 200 
' es 26% 23 26% Feb. 10 Louisville Gas & Elect 526,164 June 25, 13% 2 4 4 24% + % 1,100 24%, 
109 87% 148 106 143 Jan. 4 118 Mar. 30 Louisville & Nashville “(LN pbededdadsdeaenne ” 117,000,600 Aug. 10 2 A 138 a 4,800 142 
3814 17 6) 31% 58% Feb. 4 30% Mar. 30 Ludium Steel (sh.) (LMB)......cccccssccscces 135,000 July 1, °2 50 4 31% 2% 2.300 32% 
ee . : os 117 Feb. 19 79% Aug. 9 McCRORY STORES (sh.) (MRY)............- 376,721 Sep 3, 40 
106 100 109 102% 110 reb. 18 105 Apr. 1 I IND BN 5-00.56 deinen. 4 0 b.0:00.0400668 .. 3,000,000 Aug. 2, 1% : eee 
106% 86 139% 79 121 Jan. 11 72 far. 30 McCrory Stores, Class B Neale 78,817 Sep. 1 “Ah 8 8 3% 600 79% 
18% 14% 22% 16 30 Keb. 15 22% Jan. 2 McIntyre Porcupine ($5) (MTY)............- 3,990,000 Sep. 1, 25 ; 26 
118% 75% 242 117 15 Jan. 4 103145 Mar. 30 Mack Trucks (GR.) (EG)... ccccccscccccscases 611,514 June 30, 1! Q 1 3% 132,700 127% 
107% 95% 113 104 113 June 3 109% Jan. 4 i Si ls co ons vad oem senaeees ate ee 10,921,800 June 30, 1% Q 11 + %& TH) 
101% 87 106% 99 108% Aug. 28 104 Apr. 17 Mack Trucks 24 pf.......... ae 5,331, 70 June 39, 1% Q 108 8 8 + &% 100 . 
119 107 141 114 138 Feb. 9 130 May 15 Mackay Companies (MK).......-+-+++000+05+ 41,580,400 July 1 15 Q 1 4 % BOO) 
69 64% 77% 66 73% Feb. 9 68 Mar. i Mackay C rainy. OEE TOOL Te" 50,00 0.000 July 1, ’26 1 Q r % 900 
‘ T1% 59 112 69% 122 Aug. 260 86% Mar. 29 Dane Ca. TE.) & Ge, Cai) CRED. in ccccccdecs 350,000 ar a 3% 2,900) 124 
t | ? 116 111% 118 114% 118% Jan. 14 115% Mar. 1 Macy (R. mR i GO. Bila nsvsscccese oye 10,000,000 Aug 1 1 Ye 100 
45% 26% 46 q 44% Feb. 10 34 Apr. 19 Magma Copper (sh.) (MMX)..........-.e.005 408,155 July 7% 4 8 2% 2,800 914 
<a ae *805 *800 Po gal: Fe Ee Ea Mahcning Coal R. R. (GEL) GRATE)... oc .0.0 1,500,000 Aug $12 ; 
41% 18 3714 21% 28% Jan. 5 15% Aug. 28 Mallinson (H. R.) Company (sh.) (HK)...... 200,000 os . it % 1,400 1 
93 78% 92 79% 784 Mar. 8 72% June 23 Mallinson (H. R.) ~ yaaa = «--. 2,386,900 July 1, ‘26 1% 
69% 45 55 34 50% Jan. 28 27 Apr. 14 Manati Sugar (MNU) Perey ere 10,000,000 Dec. 1, '25 1! 
87 7 82% 79 82 Feb. 1 55 June 4 SE, SI le cicsxesccosncunsesccnmbdsenes 3,500,000 July 1, '26 1% i 
j & Sy 24% 2% i Ee 3 ae a Manhattan Beach (MB)...........cccccecseee 5,000,000 et 2% 
49% 33% 59 42% 87% July 19 56 Jan. 4 Manhattan Electric Supply (sh.) (MSY)...... $0,984 July 1, $1.25 Q 8 4 8 82 2% 9,800 83% 
8 42 119% 64 92% Apr. 20 84 Mar. 3 Manhattan Elevated guaranteed (MAN)...... 4, July a 1% Q 1 1 
{ 51% 30% 514 32% 61% May 28 38% Jan. 26 Marhatian Elevated modified guaranteed. July 1 7 oO 1% 4,100 52% 
44 26% 3445 20% 32% Jan. 4 22% May 24 Manhattan Shirt (e.») (MAS) ag Sep t, ‘ 2 % 00 231 
| 115% 115% 116% 105 119 June 28 113% June 10 es Ce Tl We. cc asncosedsabdies July 1, °2 1% 2 Kon 
31% 28% 4912 28% 3914 May 17 27% Mar. 20 Manila Electric Corporation (sh.) (MNR). June 30, '26 350 Q “* 200 
' 37% 24% 35% 20% 28% Jan. 7 20% Mar. 4 Maracaibo Oil Exploration (sh.) (MAB).. oe + 1% 2,700 24 
13% 6% v4 6 10 Feb. 9 4% July 30 Market Street Railway (MRR).............. P . : : 
f 71% 41 65% 42% 51% Feb. 10 39% June 3 Market Street Railway prior pf............. Jan. 2, °24 1% t + 1% 1,100 
42 2 46% 24% 40 Feb. 9 25 July 29 Market Street Railway pf..... entensanes - . 
30 14 35 15 22% Feb. 10 13% July 28 Market Street Railway 2d pf..... ah oeeshwas ; , 
42 29 60% 32 63% June 17 49% Mar. 30 Marland Oil (sh.) (MO) . June 30, $1 2 od 18 4, r+ % 58,400 59% 
17% 8 32% 10% 33 Mar. 1! 27 Mar. 29 Marlin-Rockwell (sh.) (MR) - July 1 50 Q 8 28 B% 8} + % 200 
31ty 19 19 23 June 25 17 May 20 Martin-Parry (sh.) (MRT)...........s0ssee0 June 1 50 i 100 
58%, 29% 107% 51 106% Jan. 2 62% May 12 Mathieson Alkali (sh.) (AKL).............+6 July 1 BY Q S % + 2% 5,2) 
98 911% 100% 100 Dame extn , ETE ee eee Orr er ere. July 1 l 
115 821, 139% 101 137% Jan. 2 106% May 17 May Department Stores ($50) (MA).,.....-. 26,000,000 Sep 1 by 1 3,200 12 
1221, 115 124 116% 125 June 11 122% Feb. 2 May Department Stores pf............s.. ese. 4,750,000 July ee ** 
+ 26% 21% 24% July 17 19 Mar, 3 Maytag Company (sh.) (MGY)............. 1,600,000 Sep e 23% + ™% 4,100 2 
19 15 24% 18 244% Feb. 9 22% Jan. 8 Metro-Goldwyn Pictures pf. (37) (MGL)... 897, June 4 ) 23} : 23 
"5% 14% 22% 9 13% July 23 6 Feb. 25 Mexican Seaboard (sh.) (MSX) huleleg ace Nov. oh 11% + 1% 6,700 10 
25 20 24% 8 15% July 17 11 Mar. Miami Copper ($5) (MMP)............ ae Aug 20 i 14'% % 1,900 14 
40% 225% 38 25% 37 Jan. 2 27% July 22 Mid-Continent Pet. (sh.) aait} aedone pocoe SOM Aus. 31 2 + % 20.1) 327 
' 95 80 94% 83 100%, Aug. 12 90 Mar. 30 Mid-Continent Pet. pf Saran menage é . Sep i 8 S S o8 100 
| *300 “Foe "750 *510 °1050 Apr. 24 *703 Apr. 1 Oe SE EE oe aoe f July 7 A USU _ 
“s 1% le 1% Jan. 8 % Jan. 7 Middle States Oil ctfs. er 4, 4 300 
} 6% 1 3% & 2% Jan. & 1% Aug. 27 Middle States Oil ($10) (MSO).. July 40 1% 3,900 1 
} 98 71% 147 96 133% Feb. 23 107. Mar.30 Midland Steel Products pf. (MPO). July $3 Q 8 8 119 “% 900 118 
: 44% Feb. 25 30 May 17 Miller Rubber (sh.) (MRC) July A) . t 8 : Bly + 1% 2,900 38 
4 1% 4 2% 3% Jan. il 1% July 26 Minneapolis & St. Louis (MS)........ ; 1% Se GOO 
' : 2% Feb. 11 % Mar.29 Minneapolis & St. Louis certificates. ‘ & . 
53% 28% a7 305, x 3 34 Apr. 21 Minneapolis, St. P. & Sault Ste. Marie (MSM) 2 Dec. ‘ 8 oak + 2% my 44 
75 Sl 8614 40 3 55 = Mar. 20 . St. F. & Sault Ste. Marie pf....... * Dec. 4 1 He 
60 57 63 572 67 Feb. 24 62% Jan. 4 M.. St. P. & Sault Ste. M. |. l. (MSMLL) Apr A 65 . 
84% 10', 4 28% 47% Feb. 9 32 Mar. 3 Miss ouri, Kansas & Texas (sh.) (K) ~“ pis 37% +1 5,600 38 
75% 29% 74% 95 Jan. 4 82 Mar. 2. Missouri, Kansas & Texas pf Aug. 2, ‘2¢ , 92% + % 10,600 4 
34% 9, 41% € 27 Mar. 3 Missouri Pactfic (MP) PRES a Te Pa 82,839,500 a t 4 4 40%, + &% 36,000 44 
} 74 29 91% 71 71% Mar. 3 Missouri Pacific pf. 5 Aha wa acne 71,800. 100 od deal ’ } 91% _ 25,800 N41, 
| 74% 61% 991, 69% Mar. 26 Montana Power (MNT) a weeeee. 49,633,800 July 1, ’2¢ 1 2 4 8 79 1,400 Ry 
110 104% 117 109 112% Jan. 5 Montana Power pf.. aia a cmb eemamin nies 9,784,600 July a 1 Q 118 : 
4814 21% 84! 41 56 May 19 Montgomery Ward & Co, ($10) ‘(MOW).... 11,403,450 ay ‘ } 6t% 2 108,700 9 
oT 17% 42 22% 19% May % Moon Motor Car (sh.) (MOO) ; 180,000 hos. 3, 75 ; 4 3H 3,100 , 
78% 76% 803, 773 *79 Jan. 22 Morris & Essex ($50) (ME) a .+.+ 15,000,000 July 1, z A wt Ss 5 wo 
91, 6 9% 54 July 12 Mother Lode Coalition (sh.) (MOR)... 7c 2 500,000 June 39, , SA 4,300 
{ i 44% 40 33% May 19 Motometer Co., Class A (sh.) (MMRA). . 200,000 July 1, Hr Q 3,700 4144 
35 18 22 May 18 Motor Wheel ($10) (MRW)............. vee 550,000 June 20, a} ou 1,300 23% 
20% 195 15% Sep. 25 Motion Pictures (sh.) (MPX) 175,469 June 15, 7 2 200 17% 
~~ 21 13 11 July 7 Mullins Body (sh.) (MNS) sce waca tent 100,000 Feb. 12, ’ $1 
82 82 89, 8014 83 Aug. 27 Mullins Body 8% pf.... aa AS 1,000,000 Aug 2," $ 8 1K) 
11% Aug. 27 Murray Body ctfs. of dep. (sh.) 2,264 300 9% 
a : 42% By 34% Apr. 6 Munsingwear (sh.) (MUN) banat , 10,000 Sep 1, °4 
39% 2914 39 30% 3 May 8 Murray Body (sh.) (MUY) iy R 243,764 Jan. 2, °26 q€ 184m) 1 
66 Feb. -23 52 Mar. 24 NASH MOTORS (sh.) (NSS) iteasessee Bee Aug 2, °26 $2 ) 20,400 WN 
J45 120 192 143 188 Jan. 4 150 Apr. 3 Nashville, Chattanooga & St. Louls (CHA). 16,000,000 Aug. 2, °26 3A . 
10% 3% 125, 4% 12% Jan. 8 7% July 13 National Acme Company (sh.) (NCM) sta... 5,000,000 Dec. 1, 20 87 . . - 1,100 
37% iy 79 65 98% June 25 74 Jan. 8 National Biscuit Company ($25) (BI)....... 51,163,000 July 15, ’ $1.50 , 4,400 9 
126% 120% 1281. 1234 131% Apr. 28 126 Jan. 27 National Biscuit Company pf a‘ eeeeee 24,804,500 Aug. 31, l 
= ot Jan. 5 38 May 22 National Cash Register, Class A ctfs. (sh.).. 1,100,006 July 15 7 { 2,700) 41 
704 44 84% 1914 5¢ Jan. 2 20% May 2 National Cloak & Suit (NKS) socevccces SEARED 6am. 16, ° $1 1,900 
100% 91, 104 7% 92'2 Jan. 8 68% Aug. 25 National Cloak & Suit pf PESO Sep ‘, 1 5 700 2 
44% 3014, 81% 42 80 Jan. 2 53 Apr. 14 National Dairy Products (sh.) (NPT)... 33 July & 7 ( 14,600 v1 
43 3614 45 3812 42% Jan. 7 25% May 25 National Department Stores (sh.) (NX) ‘as f ~ j 1,900 7 
101 92% 102 96 a7 Jan. 19 a0 June 14 National Department Stores ist pf. Aug. 2, '26 13 ’ 2 20 
° 434, 295 34 Jan. 4 12% May 18 National Distillers Products (sh.) (NAD) OT games 4,700 
iM 301, 81 52% 73% Jan 4 37% Aug. 2 Nationa! Distillers Products pf. (sh.) Als ° 
44% 18% 41% 25 40% Jan. 2 21% July 14 National Enameiing & Stamping (EGK» 800 Nov. 30, 1 16,5000) 8 
7 893, 75 89% Jan. 4 76 0©= July 13 National Enameling & Stamping pf.. 000 June 30, 1 Q 8 4 500 
1691, 123% 174%, 138% 174% Jan ) 138 Apr. 15 National Lead (LT) a 5,400 June 30 ) a 300 160 
18 111% 118% 114% 120 May 20 116 Jan. 16 National Lead pf.... yr , 67,600 June 15 ) 100 11% 
‘ jie < 3 ne 38% Jan. 21 16% Mar. 2 National Power & Light (sh.) (NPL) 2,555,605 Sep. 1, ‘26 14,1) 214 
4 6% Si 84 34% 8% Jan. 7 4% Apr. 10 National Railways of Mexico Ist pf. (NX).. 2 000 Feb. 10, 13 . - 
3. 1% : 1% 4% Jan. 7 _2 Mar. 18 National Railways, of Mexico 2d pf..........12 400 ‘ ‘ \ 2% “% su 21% 
72, Be oe 64% 68% Aug. 19 9% Jan. 4 National Supply ($50) (NSC) > ee 3,272,950 Aug. 16, °% $ 68 68 67 VW 7,900 68 
: 108 102% 104% 115 Aug. 25 104% Mar. 30 National Supply pf.......... alee ---- 6,824,700 June 30, 13 Q 1 115 r i 10) 
| 172 165 206 227 Jan. 20 208 Mar. 31 National Surety Company (NSU)......... 10,000 ,000 July 1, '26 2% Q 208 P 
os a 250 201 238 Jan. 119 May 15 Beeneeees TOG GON.) COVE EPs ccc cccesc ce 150,000 July Ry $1 2 34 136 + % 3 
16% 11% 16% 11% 14% July 14 11% June 1 Nevada Consolidated Copper (sh.) (NV) , 3,380,684 June 30, 25 Q 13% \% 2 900 13 
121% 93% 134% 113% 132% Jan. 9 120 Mar. 30 New Orleans, Texas & Mexico (NOX). 3,855,600 Sep 1, 1 ) 130 
57% 4534 110 52 111 Jan. 7 109 Jan. 4 Newport News & Hamp. Ry., Gas & E. (NTW)  2/8005000 July 1, °26 1 ) 110 
87 111 82% 115 108 Jan. 4 Newport News & Hampton Ry., G. & El. pf.. 1,500,000 July 1 110 
57 16% 31% 36% Jan. 2 New York Air Brake (sh.) (AB) ‘ 300,000 Aug. 2, nN 4 44 44! 14 13,800 4 
37 81% 31% 32 Apr. 12 New York Canners (sh.) (NRS)... rere 129,761 June 15, 5 Q $ 4 46 + % 13,400 4 
78 ch 83 June 16 New York Canners pf. conv, (sh.)........... 60,000 Sep 3 $1 s . 5 x84 + 1% 4 84 
119% 137% 113% 117 Mar. 30 DEO TOC GENE GERD x oo vicccccccesccccessiet 383,258,200 Aug. 2, 1 § 345, 1364 “% 55,900 14 
128 18: 118 130 Mar. 3 New York, Chicago & St. Louis (H)..... 31,791,200 July 1 1 2 4 174% i% 1,500 181 
93% 88! 93 Mar. 1! New York, Chicago & St. Louis pf 27,028 000 July 1 ; | Q ‘ 100% + &% 100 tp 
aa 891, 93% Feb. 17 New York, Chicago & St. Louis pf. ctfs.. 1,239,300 July 1, °26 1 Q os 
37% 19 18 32% Mar. 30 ee ee LD va secs avcctecesvans eds 7,000,000 Feb. 16, b 37% + 14% 1,6 
‘ nay 41", 76 52 74 Feb. 5 69 May 13 2. 8. fer e eer 10,000,000 July 15, °26 2 SA ‘ 72 +2 200 7 
162 137 200 161% 200 Jan. 4 190 Apr. 28 New York & Harlem ($50) OS res . 8,638,650 July 1, ’26 $2 SA 4 } 32 192 1 71 19 
*102 “06 100% 100 “105% June 28 *102 Jan. 22 New York, Lackawanna & Western (NL).... 10,000,000 July 1, °26 1 $ i 4 1044 ; 27 
3314 144, 47 28 48% July 17 30% Mar. 30 New York, New Haven & Hartford (V)...... 157,117,900 Sep. 30, 13 1% 44 445, 1 17,006 4 
28%, 16 34% 205, 28% Feb. 13 19% Mar. 30 New York, Ontario & Western (OW).... 58,118,900 Jan. 28, °25 1 4 24% 1,40 6 
12 5 20% Feb. 5 6 Jan. 25 New York Railways pf. tr. ctfs. (sh.) (NRY) 184,840 - ) 1m 1 1,200 
- ¥ *302 137 Aug. 28 108 July 28 New York Railways ctfs. 2d, stamped (sh.). 90,200 4 8 137 ve 51D 141 
. 27 22 441, 21 28% Jan. 14 xi July 15 New York State Railways (NST)............ 19,997 700 Oct 1.4 8 Z 22 + 1% 1m 1 
x Ble 51 50% Jan. 7 40 a New York State Railways pf........... iia te 500 July 1 42 ‘ 
98). 88 102 97 103% June 30 99% Apr. 13 New York Steam pf. (sh.) (NSM)......... , 41.930 July a : 102% 
29 27 29 27% 28% Jan. 22 27% Mar. 31 Niagara Falls Power pf. ($25) (NF)..... 17,022,100 July 15, °26 43% 2 . x s 2814, noo 28 
102% 101 10844 107 10944 Mar. 30 109 Jan. 20 Niagara, Lockport & Ontario Pow. pf. (NCK) 9,942,700 July 1, ’26 1 ) 109 : : 
29 12% 45 21% 42% Aug. 16 27% Apr. 1 Norfolk Southern (NS) .........ccccsccscccees 16,000,000 Jan 1, 15 1 r 4 40) 41 + % 7H 41 
133% 102% 151% 12342 166% Aug. 16 139% Mar. 30 Norfolk & Western (N)... inivswinas . 138,460,700 June 19, '2t 1% Q t f 165% + 4% 15,600 166% 
‘ 79 13 86 75% 85% Aug. 11 84 Jan. 7 Norfolk & Western pf.......... rt | 2 1 Q 84%, 84 84% 54% + % 1am) 
45 22 i 41% 67 Jan. 14 42 Mar. 30 North American ($10) (NA)... ‘ ; 39,895 600 a Q 4 si 4, % 20,400 
Mil, 43% 50% 46% a2 Aug. 27 49 Jan. 2 Peete BERSTICRR BE. GOGO). occ cccccerscssccace 30,335,750 75 Q . 5 v2 r % BK) 
‘2 be hea V4, 965, June 28 91% Mar. 31 North American Edison pf. (NAE) A ee 200,000 $1.5 Q } ’ 95K “we AM) 9 
o7Mi, *734 80 78% 80% Apr. 23 79% Jan. 21 Northern Central ($50) (NNX).............. 27,079,550 $2 SA 80% ‘ 
47% TBY% 5814 82% Aug. 26 65% Mar.30 Northern Pacific (NP)........2.cscccssceess 247,998,400 1% Q 17% 8 17 81% + 3% 146,500 81 
184 12% is) Jan. 14 7% Aug. 18 Norwalk Tire & Rubber a . 1,500,000 20c Q N% 8 le 8 — 43 15,700 7 
7 : 85 79 89 Jan. 18 72 June 30 Norwalk Tire & Rubber 7% --+++ 1,146,600 13 Q 72 ° 
9% i 18k, 8 17% Jan. 7 13% Mar. 1 Nunnally Company (sh.) ante) sevecnaie suae 160, 75 SA 1% . 300 16 
, . . ‘ ais = o 
= - a . 
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1924 Price Ran — —— 
righ lw - -_ — 
ee ee Hig! ~ Date. > ' 
& ——— __Low. Date (and ¢ “ke — Amoun 

‘30 Ie ce 0 Su — - Capital Last Dividend ———-Week's R 
ROL an iY ‘ * Aug 14 4 OL W E Ll L. Stoc Listed - _ Per Pe Ly ; ange. 
. “o a7 , une ¥ - 0 ow aic . “ ug. 2 t 

"3 1 (OW _ Cent : g. 23 Sa 

13%, Aug 9 § Onyx “Medien Y) <n te iiameatiiicieciaer od First. High . Aug. 28. Week Woa.. 

22" Feb. 22 142 7 Onyx Hosiery July 1, ‘26 ~ ’ OW Last Chae Paty . 
29 " s1% Y8% Keb aa ~ Omntbua ¢ 160,000 Aug. , 9 “ a 14% 145% 7 niche. es Close 

" ar ) ; . 

98) 4? 25% 47 la 12 mnibus ¢ : ; sh.) (BUZ) 3,500,006 ans oe : 4 

92 “38 oR . Ma . I m. Collit r pf 28 , = +0 0 a 10% r 
100% 65% R78 11 I: 2 sm Cir uns & Co. (sh.) (OPS) . os 40 Fi 

uz 6 1 106 Mas 33 um ¢ “P (gh (OPX) . po i 265 : inks 17 + 103 Tr 0% 

74% “4 + S 1025 Tal 13 it Flevat es) . Ss 16, °26 "4 a e ‘ 1% s'1 

: ‘ Yt : CYP) 6 Sep. 1.°26 62 2 607 ; ‘ 0 . 
7 oe 8 May 10 oO = vat f 8,495,000 July 1. °28 1G =i M +4 . 61% HOM, 31% seth 
ant 9 ba Ma 17 ‘ s ‘ (at ST) ° 1 Hd, bed July 2° 2. 2 Q 34 30 + * + ” 

; oat 98 44 May 18 Ae pt : 1,500,000 = July 1 260 $1.50 4 , 625, 
ing ree 6O% #25 9 A - " au . mpany (OTU _ 741,802 i $1.00 6 19 12 118 103 uy 29%, 
—e 10, ; Ma a utle 1 oe » (sh.) S47, 71") July i x 9 a ‘ - 

“) ‘ 11 M: ’ wens Bot vt - 100,000 ipo 21 1% hy ou on OR , 12 

> “) -" a ’ wens - 25) »} $e : aM lz 2 36 i” 102 2 9, 9; 

62 A a ws Be , ™ 000 . 2 The tis 102 Hay 

; ; bias ; Lug. 2 Q 48h Ne lik $ ( 
0 “VL, 4 is Aus 7 ; > 8 i P 1k), 18 7 2 2tH 9 
105 901 : 34% 72% Feb. 19 Pat I IC COAST (PX Ale oat ' . 18 ‘ ( 101 
La Wb. 4 Aug acific Coast 1 ‘ ; : - a... - 4m 1! 
~ a fe U Pacific Coast an pt 000,000 Nov. 1, ‘20. 
teow Pe fic Gas & Elect — “a 525,000 Auk i uy 77 
4 1 Mas 2) J acific Mills (PFS ric (PCG) ; _ 4,000,000 ao = 
921 116 Feb. ‘acifie © s te ) 12.682 300) a = omieal 
15 101% June Pacific ‘Te a... ish.) (PY) : 40,000,000 Dee : 
17% ae gue st) Packaré 3 ene 6 wee Oe) ———8€ OO ... 
le 13% 4 N ~e elegraph 3,000 0 
Gory, % ae 2° ~ t Mi if Cons ony sini iP 2000.00 June 30, 
47% 31 Americ fotor Car (sh.) (P ‘DD - 26,146,260 July 15, 
21, os” mee a an Pet. & T (PP ase om,” : 
a. f Class RB , 48 307. July 1 , 
4 ] Jar i 1 Wes PR 307 400 
ne . an. « — est. Pet , 912 July 20 
y a jan. 19 Prod. & Refini ay B (sh.) (PPWB) M00 080 July 20 
“ 9% Apr. 13 Prod. & Ref ng (sh. (PDF ),000 Tuly 30, 
70 4 m May 14 ‘ford (sh.) C Ty pf a eke aie: 17 
- ~ ) — For y r " 
‘s ~ 45% May 17 ) Consolidated Mines ($1) (PUC 935,200 July 2, : ig 
106% 108 : 100 16% Jan. 2 kehange, Inc., Class A (sh 2,093,500 “* 18% 
10% ° * an. 28 a sh.) ( PTHA r July 1 m 
4 105 OF : 7 _— ) 1886 ’ I ‘ 
ut it Boks S| Ford Gh) PPK) ee mS 

4% 1% ie 2% 7 Au : a I y tJ c : J Jct ; 433,773 aL 

119% 92 4 } 48% Mar an ‘ennsylvani pf. (JCP Pr.) z 240,000 . . 
2 1991 , 6s Mar. 30 , 75 nia Coal . ¢ J » 3 

4 22% 112 11 : : Pennsylvar & Coke ($5 no 2"0) une 30 
3 on 21% 13% an” tun ae Pon gre R silroad ar “) 44.400 =June 30, = 2 4 ! 
85% «71g R5% 61% . 4 ; d Steel (sh-) (PSX) Nov. 10 ar sd 
77 0. 4 i “7 Mat ste 4 ago (PO) 3, 100,00 ug. 31 100 [ 
57% 12% pia B84 79 Mar ; ; (PE) 2,241,300 suly 17 

64 48 a 70% Mar. 29 he 10,000,000 ym on i 
‘in " 444 i Mar. 2 —_ 44-281 ih ents On : 

: 34) 9 o¢ 7% Jan a bub wees 1.689300 ’ 00 4% 

52% 35 2 52M 7% 36 ~— 2 Phi > =e ($50) (PH) 11 904,600 —- Se tte 

. & na 36% Apr. 14 Pulladeiphia ae Se 46.443.000 July um 
88 44 Frith 36% June 14 ; mila. ¢ Reading Coal! 5% pt. ($50). 14:591.000 "Mas Of men 

4 *hil : of > a 7 wt 

a coer") a 16 Ape sing 3 Rendiee Geni & — (PRC) yooye-4 Ng 0x many 

42% oo, —— . 2 - 0 Mar. 31 Pr} ips. forr s & Co ($10) = etfs : grnyoed ‘ a 

5 P - Bo nes sh.) «FJ : # R 

32,19 Res os 80 July 7 Phillip - cid 2,760,000 July 2 as 
04 82% 40 Mar. 30 Phillipe Jones pf edsbonee —— ote 85,000 Sep - 

16 8% 31 Mar, 30 Acpom ne Petroleum (sh ee ed 4 
54 18% a4 Mar. 2 moeniz Hosiery ($5 4 at 4 Auz - om eed 

4% Ih 9 Mav 15 Phoenix Hosiery Let (PXY) j Zz 2, “ a 
ia wi Ape is Plerce pesew tinier’ thi 4 375.000 a. ” 52 

5 4 ~ July 2 Pleree-Arro — sh (PZ) 000 000 ae : — a 
63% wn july 31 Pleree Ot (32 aitetee_ pe . -< ee a 
100 04% _=—. Oil f L) . 10,000,000 es fe 42,300) 
yd 140 Jar - 9 June ® ; tere e Pe Aon’ Fade re % ‘ Pi 29,6: 925 uly an) 

40% 138 Mar. 17 70 June 21 ittsburgh Coal of P ) (PPX) 15,000,100 Feb 100) 

3 5 july 22 136 Mar, 17 Pittsburgh Coal br Pennsylvania (PC) : 2,500,000 1 0,904 . 
63% 58% puly 2 14: rode Pittsburgh, Fort “W Pennsylvania pf 31,036,700 Oct. as mn , 

7% 83 1 04. Mar. 2 Pittsburgh Fort Vayne & Chicag .o. sss. 85,000,000 ) 5. 00 ; 

Jar a : ar. 29 Pitt Fort Way cago (FW .000 Jan on 

16% 9% oan. oy Aun. 1¢ Pittaburgh Steel Neat & Chicago pf ) —_ 25, a + 

> on 83 ittsb “hh T 4 (PG P -» 
May 2 Mar. 26 > urgh Term. Coal r) Ju t “ 

16% a - May Ft < Mar. 3 ; ee Term Coal I se ve Sen 1 + , 

4 11% ; o Jan.’ 22 ittsburgh Util ) | 
754 ‘ SEN “< Pittsburg Jtilities Cor . . j 
7 4 38 May of na - Din MOD theo burgh Utilities Gere, be im (PTU) sep i 

, ar. 2 . _——————— ) t = 
™ i 85 Mar. 3 Pittsburgh Util . sate May 1, (26 +60c «SA 
; an. J ‘i ; r. Jv Pittsburzt tilities Corp. pf f May 1, * +60 BA 
‘eb. 3 av) ar “ere ne epg West Virg of. ctfs. ($10 tee —_ Wc =6SA - 

Ti 22% 32% Apr. 2 : ay 19 * n Cereal (sh.) yacco Co. (P 30,500,000 July 31, ‘24 +60c SA = 
4% 42 47% Jan. : Be Aug. 16 ee = Steel Car San (PS) F).. 6,315,500 - 1, ‘a 114 Q 108 > — i 
70 % 100% May 27 1) Mar. 29 A heer sa Steel Car | oo GOR aai a esrecs 1,465,000 zy. 2 68 IC oY 1 r° v7 7 

> = 304 - oduce ‘ , ” ; +45, i 
101% 2 87% July 22 o- May 11 Fans Soot & Refiners ($5 ; Q Wwe 69% 68 
115 O64 106 Aug. 2 =e Jan. 22 P * ucers & Refiners $50) (PFN) rf 104 Piet - mK 

‘ 90%, 119 Suly 9 te Mar. 2 Pu ic Service Electr pt ($50) Q ’ 424 rit 600 
+s A july 27 103% Jan. 12 ublic Service C ric & Gas pf.. S4 84 21M 7 
101% 44% 108 a tL . Public Service ater He N. J. (sh. 11% 121 84 20K) 4 
151% 113% 173% 100% 114 A 1 Public Service ‘orporation, N. J > (PUB) 31 3 11% + 42 
67% 37% ‘71 Ve 184 4 &. » ‘ Public Serv e Corporation . 7% vp Q 12% 102 1 mm 

” ‘+ ; : ‘ > lie . ) wore . *e ) 4 -~ ' . 
we 20 is, 23 : Aus 1 ; . Public Se ston vi = rporation. N. J be pf Q 91% mete 102 om) 14% 

0 . iM only ‘ ab ; Pul Service Electric P ae % pt . Q OG vers oo 

= oo = 108%, 108 ies Jan. 4 4 fate Alene Bem Power pf. (PVW) 6, 000,00 a 12, jaune ety, 70) 

. a 2% June 25 toa 13 eae egre Sugar " ve 000 ¢ ody 21g 120 ” 91 
bo 25% 77Y ri ee a Apr. 14 Pure | Oil Company ($50) ta eniot 135,000,000 o 100% 100% 100% ple 108 
50 15% he 9 18%, summann d ure Oj} Compat ($25) (PUY 19'745.550 Q ‘ rhe 
71% 64 74! 5 18% 2 Mar. 3t Sonn y pe . 75,959,250 : 175 OOo Lon 
ih 30 apie 68 7 14% Mat : : R ADIO CORP. OF A J 13,000,000 ‘ + 4 4 

9 0 : Mar. : “7 MERIC 2 4% 8 O00 

79% p.. 17% 11% ts fii, Apr. 14 adie Corporation Pr gy nee A (sh.) (RA) Q 25! we 180 
56% oun 91% a 1 12% Apr. 30 ; ilroad eaunition of Ameort a pf. ($50) (182.418 Ba Py wa re 0 
’ < 4 ss oo Hie Ms 4 tand Mines (s ent. st ‘ wees 17,887.25 . 100 4 

33% aaa 3%, 42 79 Mar x Ray Consolid ~ ) (RDM) k. ctfs. (RSY) 8'000'000 July 1, '26 87) Tr <5 ; 
for - 44% 40 Jan ' Reading ($50) ed Copper ($10) (RC 17,124 July 1, '26 ‘s Q 44% —__—_—_— : 

54 100 Qo i 40 Mar. 30 Reading ist pf (R). P 21 952,040 Aug. 30, '26 $1.5 GA 4 800 
54% C32 TS sant om 4 ca. oe ooo Se Lee 70,000,000 _ 30, ‘26 _ 3U6 10 “ 

4 : é r v H oe (x : 7 » . =0C 3H) 
110 90% = =109% 100 Feb 95% Mar. 30 Reid Ice Cream C oe -+ 28,000,000 = ae $1 t , ‘ 
. 72 ) : 831 Reid | orporat tees 42 June 10, '26 Q 4 \ 
4 113% ‘ I 3% Apr. 2 e Cre ion (sh = 2 000,000 26 5 4 T. 
14% 114% °120 ! ily 19 i) + r. 20 Remingt« am pf -) (RS) 101.287 July 8, '26 ple Q 93 

23'4 7 a. B <p 10 Mar r+ Remington aye writer (RR). 2,196,500 July 1 26 Te o . if > 

oq . “2 a Remington onectan ist pf 10,000,000 — 1, 26 1 Q ete, ‘ 
2 ; yp i . ’ Pa 5 

28 4 i Rensselaer & S swbornban 2d pf = 4,000,000 j . = . PT : 
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oa” ne " Mar. 20 Reynolds tly sh.) (RSA) 25,000,000 bs ae 26 , 10 104 400) 
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ss <u 86 Mar Robert Reis & Co. 1 ™), (RIS) 5).. 7 000,000 po 1, "26 wi 6% 9 

—__—_— , wy — . tossia Insurance ». ist Di -+e 100,000 July 1, '26 Q ti 2M = 
> ire ce Q ‘ 1K 

42 Apr R oyal Dutel Ne ympany ($25) a+ 2,250,000 m 2 Tu 105% : 14 on 
-—— , 8 } , ew Yor 25) (ROS) Jul 26 roy i t 
11 Sth %& May 11 ST —_ —_ Jat Suet a 665,732 Aug : c+ Q 844, 84% 4 nn 107 
, 8  Mar.36 § JOSEPH LEal — 9,057,600 2, 26 ¢ 4 ~ 
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® 74 - a a oe 19,515,17 4 $3 ote 1% 
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114 10 73 ~ a Safety C a puthwe stern pf Aug » sit Q 9R% 987 is ‘ 4 

24% : 421 ar. 3 Savaze / je Company (sh.) (SCC) 2 Q re v7 7% - — 

45% ' os 6S oa oo : erent June 30, ‘2 i ves 9% : ‘70100 

q : an 6 : tetail Stores is Jul - ae \ < tif ’ 100 
Schulte es ( _ uly 15 ei 
18 _ 31 Se Seabos _—— + ete ~ ) (SHO) Sep + $1 Q os : r 91% 
Dd F 2 arc r § _ - = Wr, ‘ ’ iM) ae 

. . 44, Mar. 29 Seag ( sine pf sere 38'919,400 July 1 2 48 1B'. / it (x 8% 

2 i ff 29 = Sears ee a oe 23 ° “ " 4844 00 77. 
22% 2 7 + sa 2 Seneca Co buck & Co. (SK) SVE) ‘894, 100 Aug. 15, "14 i 33-4 1 118 ye , 

ar 4 ¥ wer 3 or P jaan a Sve ~ 
ane ‘ “ sind Shatt y (sh.) (SEN) : . 4,200,000 — 20, °26 " S74 411 thy ‘ 
2 (103 OT Bg + 235,855 — ie ee 4 Bus 8 

. 2 a ading (s . 7 . 2 ke i + + 7 
24 9 10 sh.) i ? (SH) aan July 10, °26 Se - Hi > ra “+ 12% 
37 ) 18: 94° °98 me 2 oo ! 
101 oD 10,000,000 July 24, "26 = $1.20 is 6 F 81M) . 

1% - 1 ns ist pf sun? June 30, 26 “ i? . Y a 
27 : (s f. (SWW) 18,350,400 om = 3he 800 ‘ 
27% i 9 h : ‘ Aug. If > Q » 

2 I (SHU) 13,100,000 3 b, (26 1 20% 9 Gn 
= ._ oe ee. — Qi 1G 1 
—E > mpany o a ’ Q » we 
19% ) ‘e (sh.) (S oO ee ’ ‘ . 
2 ts o ; oO cookie pf _— 1 300000 July 1, “2¢ in , 6844 68 oa (1% 
( 130 ° ’ : 4 ci : ‘ Bly 7 * 

34% : - as Consol yolldated « 7 vil (sh.) (SC) 5, 802, 300 _ 1, 26 TK > 16% 19, i6 ? 
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5 112 May 4 aii anien tle dee Iron pf 10,000 ,000 wees We Q 0 A 
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_- —————-Yeariy Price Ranges.———— — r— 
$. 1925 -1926 Range.-——-_, STOCKS Capital 
Low. High. Low. High Date Low Date. (and ticker abbreviations) Stock Listed 
39% &8 62 Feb. 4 May 19 Standard Milling (SM) 12,492,500 
71% 86%, 81 > 5 Mar. 2 Standard Milling pf... seemesenas 6,488 000 
é Standard Oi] of California (sh.) (SCD).. 13,016,434 
Standard Oil of New Jersey ($25) (J) 516,114, 8) June 
Standard Oil of New Jersey pf...... ? Jun 
Standard Plate Glass (sh.) (SGL). Oct 
Standard Plate Glass pf........ July 
Sterling Products (sh.) (SU)..... oer 625,000 Aug 
Stewart-Warner Speedometer (sh.) (STX) 600,000 Aug 
Stromberg (Carburetor (sh.) (STB) 80.000 Tuly 
Studebaker Company (sh.) (STU) 1,875,000 Ss 
Studebaker Company pf Pr 7,830,000 Sey 
Submarine Boat (sh.) (SUB).. 766,920 
Sun Oil <«sh.) (SUN) 1,105,377 June 
Superior Oil (sh.) (SC).... 1,121,368 
Superior St (SSU) as — 10,000 ,00f Ss 
Sweets Cor any of America ($50) (SWA) 5,000 ,000 Fet 
Symington certificates (sh.) (SYZ)....... 300,000 
Symington, Class A (sh.) Sie 200,000 Ju 
TELAUTOGRAPH CORP. temp. ctfs. (TZ) 192,000 May 
Tennessee Copper & Chemical (sh.) (TCC) 794.614 June 
Texas Company ($25) (TX).. ae f 164,450,000 Ju 
Texas Guif Sulphur ($10) (74) 6,350,000 June 1 
Texas & Pa (T). $8,755,100 
Texas & & Oil ($10) (TXX) 8,380,340 
Texas & id Trust (TLT) 1,949,600 
The ir cae 2 ast ‘ 
The Fair pf $00 OO 4 
Third Avenue (TA\ 16,590,006 J 
Thompson (J. R.) ($25) (THM) 6,000 ,001 ‘ 
Tide Water Oil (sh (TV) J 
Tide Water O pf 
Timken Roller Bearing (sh.) (TKR) xe 
Tobacco Products (TB) J 
Tobacco Products, Class A 7 Au 
Transcontin N) 742,029 
Transve & 100,000 Tt 1 
Twin City Rapid F as 22 000, (4K Ju 
Twin City Rapid Transit pf hats 3,000,000 J 
UNDERWOOD TYPEWRITER ($25) (UN . 10,000,006 J 
Underwood Typewricer pf.............. . Ju 
Union Bag & Paper (BP) f qt 1 
Union Carbide & Carbon (sh.) (UNC) J 1 
Union Oil of California ($25) (UCL) \ 
Union Pacific (U) pina ewnmee ‘ J 
Union Pacific pf 2 . J 
Union Tank Car (UTX) ° 
I Union Tank Car pf...... eee ees 
> Jz 2 United Alloy Steel (sh.) (ALY)....... 
7 x 4 United Cigar Stores ($25) (UC) ; 
June 30 4 q United Cigar Stores pf.........ccccee. 1 
915 110% 167 Feb. 4 34 Mar. 30 oT BB iss: peensacees 
= 52 0 s 5144 Mar 5 United Drug Ist pf. ($50) 
42 9 11 10 Mar. 17 United Dyewood (UDY) 
R86 60 29 014 June 22 United Dyewood pf....... 
s . 8 98 Apr. 15 United Fruit (UF) (sh,).. aKees 2,500,000 
41 18 7 19% Mar. 3 United Railways Investment Co. (UW) 20,400,000 
64% 4814 6 65 Mar. 2 United Railways Investment Co, p ie 15,000,000 Jar 1 
25, 18% 2 22 May 4 United Paperboard (PB).........seeeseees 12,000,000 July 1 
169% 131% 3 150 May 19 United States Cast Iron Pive & Foundry (CJ) 12,000,000 June 1 
104% 91 9 1) Mar. 8 United States Cast Iron Pipe & Foundry pf.. 12,000,000 June 1 
63% 30% 61 Feb. 13 39 Mar. 30 United States Distributing (sh.) (UM) 185, 17¢ 
250 130 A én United States Distributing pf 869 , Si Ju 
4% 3% Jan 16 United States Express (UX)......... ° . 10,000,000 Mar 
49%, 23 Feb 2 United States Hoffman Mach. 1.) (HMY).. 5 5 
9! TOL Aug 30 United States Industrial Alcohol (UD).... 
115 102 Aug 22 United States Industrial Alcohol pf. 1 
70% 67 Jan - 29 United States Realty & Imp. (sh.) (UZ).. 15 
97% 33% Jan. 20 19 United States Rubber Company (RU). 3t 
108% 92% Jan. 19 30 United States Rubber Company Ist pf. ve 14 
| 30 Jan. 4 21 United States Smelting, Ref. & M. ($50) (UV 1 
49) 44 Jan 4 a United States Smelting, Ref. . pf, ($50) 1 
139% 112% 159% Aug. 17 15 United States Steel Corporat CR). , ‘ sy 
126% 122 130% June il 3 United States Steel Corporation pf.... 
59% 51% 64 July 13 4 United States Tobacco (sh.) (UB) 
114 1055 115 ug. 19 19 United States Tobacco pf. 6 suis 
103% 94% uly - 8 , Universal Pictures Ist pf. (UVP).. 
48 ; 0%, 26 5 31 Universal Pipe & Radiator (sh.) 
79 7, 94 5 Universal Pipe & Radiator pf 
R8%, 64 111 Utah Copper ($10) (UE).......... Said 
os 38 Utilities Power & Lt., Class A (sh.) (ULA) 
331% 19% 34% VANADIUM CORPORATION (sh.) (VA) 
33 15% 26% Van Raalte (sh.) (VRT).......... weaken 
80 53 80 Van Raalte Ist pf... ere Ser 
Wren Cremcal (68,) CVE) .cccccscccivs Au 
— 91% Vicksburg, Shreveport & Pacific (VKS) 2,846,400 Ju 
Vicksburg, Shreveport & Pacific pf. Oct 
vie 21% Virginia-Carolina Chemical (VC) 
: 95% Virginia-Carolina Chemical 7% pf Se 
63% Virginia-Carolina Chemical 6% pf , 
53 a5 46 Virginia Iron, Coal & Coke (VK) 10,000 ,000 Jan. 
80 71 791% Virginia Iron, Coal & Coke pf..... 5,000 00 July 
V. Vivaudou (sh.) (VV) sane 57,000 July 
° ‘i V. Vivaudou pf i 1,700,000 Aug 
4 qT Vulean Detinning (VX) 2,000,000 
69 71 Vulcan Detinning pf............. BOC 00K J 
24% 10% WABASH (WA) 
60% 34 Wabash pf \ 
42! 29% Wabash pf. I 
20 14 Waldorf System (sh.). ry Jt 
Walworth Company (sh.) (WAL) of Ji 
Ward Baking, Cl A (sh.) (WD) 86,275 Ju 
Ward Baking, Class B (sh.). 500,000 R 
Ward Baking pf. (sh.)...... . 31,888.70 Ju 
Warner Bros. Pic., Cl. A ($10) (sh.) (WBP) 1,99 De 
a Warren Brothers (sh.) (WXA) : ‘ 115,624 Ju 
110 105 Washburn-Crosby pf. (WCY) 6,860 06 ( A us 
1 Weber & Heilbroner (sh.) (WBC) 88,176 June 
1254 a 14 4 . Wells Fargo Express ($1) (WF) 240.000 
103% 102 111 104 112 Jan. 16 108 Mar. 25 West Penn Power 7% pf (WPP) Aug 
* 101 July 95 Mar West Penn Powe) > pf Au 
fe F West Penn Electrik A (sh.) (WEP) Jur 
West Penn Electric pf 5 i a A 
26% Western Maryland 2d pf 9,980,000 
16% Western Maryland (WM) F e 49,243,400 
‘ Western Pacific Railwz (WR).. 60,000,000 
ao Western Pacific Railv pf 40,000 000 Ju 
118% Western Union Telegraph (W} , 99 ,817.100 Ju 
111 Westinghouse Air Brake ($50) (WKM) 39,423,844 Ju 
71% Westinghouse & M. ($50) (WX) 114,504,450 Jul 
82 Westinghouse E. & M. Ist pf. ($50) >, 998 7H Ju 1 
Weston Ele« Instr. (sh.) (WZ) 150,000) 
Weston Elec , Class A (sh.) 100.000 Ji 
17% Wheeling & Le rrie (WL) 
32%, Wheeling & La pf. aa ‘ 
29% White Eagle ) (EGO) Ju 
721 White Motors (WHI) 25,000,000 Jur 
ve White Rock Min. Springs ctfs. (sh.) (WBE) 179,082 Ju 
White Sewing Machine pf. (sh.) (WSW) 100,000 Aus 
: Wickwire-Spencer Stee! tr. etfs. (sh.) (WIK) 943,962 
14% Willys-Overland ($5) (OV.) 12,633,465 N 
Willys-Ov 22 049 500 ] 
Wilson & 382 004 
Wilson & A (sh.) 327.19 
re Wilson & Co. pf at aad 26, 180 01M 
126% Woolworth (F. W.) Company ($25) (Z).. 65 ,00C ,000 Ser 
81 Worthington Pump (WB)...... ee 12,992,200 July 
Worthington Pump pf., A 5 900 July 
Worthington Pump pf., B........ 10 700 July 
Wright Aeronautic (sh.) (WAC).... 249 390 Aug 
Wrigley (Wm.) Jr. (sh.) (WWY). 1,800,000 Se} 
wa YALE & TOWNE MPG. CO. (s 400 000 July 
85° Yellow Truck & Coach ($10) (YC) 5.100.000 Ju 
72 Yellow Truck & Coach pf............. 15,000 .000 Ju 
2 Youngstown Sheet & Tube (sh.) (YB).... 987 ,606 Jur 
RIGHTS 
High. Date. Low. Date. Expire. First. High Low Last 
13% July 27 9% Aug.17 Cuba Cx ce 8. 10% a 10 10% 
11% Aug. 28 6% Aug. 2 Int. Tel. & Tel.Sep. 1. 7% 11% 7% 1% 
22% Feb. 138 16% Mar.30 Reading Jan. 1, '27. 19 20% 18% 20 





High and low prices are based 
xEx dividend. 


in common stock, 


+Plus 14%% quarterly tn stock. 


on sales of 100-share lots except in special instances, where an asterisk (* 
aPayable 24% quarterly in common stock. 


) indicates that the price ¢ 
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perhaps the intensest patriotism on the 
planet; the Greek passion for education 
is as fierce as the German, and the 
Greek of today, like the Hellene of the 
Great Age, is emphatically an individ- 
ual. not an undistinguished unit in a 
mass. But the above-mentioned observ- 
ers likewise agree that Greek individual- 
ism flourishes in such excess as to justify 
the question whether it may not preclude 
the minimum of political stability nec- 
essary to economic stability, without 
which latter economic developments must 
needs be precarious and imperfect. Is it 
an inevitable consequence of the Greek 
temperament that forever the Greek po- 
litical scene should be a dissolving view ? 

I say “No”; emphatically, “No.” For, 
as | view the matter, a philosophic fore- 
cast of the prospects of the Greek Na- 
tion-State should base itself almost ex- 
clusively on an estimate of Greek his- 
tory from the foundation of the indepen- 
dent Greek State in 1832 to the begin- 
ning of the World War, and would rule 
out at utterly abnormal and misleading 
the phase 1915 to the Autumn of 1922 
(i. e., the Anatolian débacle). I know of 
few developments in human annals more 
admirable than the steady development 
of constitutional self-government in 
Greece between 1832 and 1911, culmi- 
nating in the latter year in the consti- 
tutional amendments enacted under the 
guidance of Venizelos; the Constitution 
us amended being on the whole admir- 
ably adopted to the necessities and the 
genius of the Greek nation 


People Want Constitutional Rule 


The point is to be emphasized that each 
successive step in the development of 
constitutional self-government was made 
in response to the clear-voiced demand of 
public opinion. The army and navy, the 
politicians, the King himself, had trem- 
bling ears for the vox populi, and-heeded 
it. Only once during that period did the 
army seriously interpose in civil affairs 
That was in 1909, when, in connection 
with the excitement over the proclama 


tion by the Cretan Assembly of union 
with Greece, the military league of army 
officers, carrying the army with them, 
forced the resignations of two Premiers 
and the appointment of a third. But, 
though the people were in hearty sym- 
pathy with the ends proposed, they were 
indignant at the means employed. Pre- 
cipitately bowing to enraged public opin- 
ion, the league disbanded, and the upshot 
of the business, so it seemed, was thor- 
oughly to demonstrate that military in- 
tervention was not the ticket in Greece. 

The territorial acquisitions from the 
two Balkan wars (1912-13), which en- 
sued shortly upon the constitutional re- 
visions above noted, almost doubled the 
area of the Greek State, the resources 
of the enlarged State insuring a spacious 
margin above the bare subsistenct level 
for a considerably larger population than 
it boasted, when and if adequate outside 
capital should be secured for improve- 
ments and developments. 

So, at the outbreak of the great war, 
the flame of constitutionalism was burn- 
ing with a steady brightness in Greece. 
There seemed no doubt that Venizelos 
would secure from Western Europe and 
the United States the capital required for 
carrying forward on a larger scale the 
work of reclamation, development and 
consolidation instituted by his great 
predecessor, Trikoupes. 

The above brief retrospect was abso- 
lutely necessary toward a justification 
of my answer to the question: “Is it an 
inevitable consequence of the Greek tem- 
perament that forever the Greek political 


9 


scene should be a dissolving one’ 
The War Demoralized Politics 


In the period from the outbreak of the 
great war to the Anatolian débacle of 
October, 1922, the Greek people were 
thrown completely out of their constitu- 
tional reckoning. A curious variety of 
factors concurred not merely to suspend 
normal constitutional functions but even 
to compromise’ constitutionalism in 
Greece. Not only was public life demor- 
alized, but the public mind seemed to be 
so. But in another paper I propose to 


show that, though the experiences of the 
Greek people were such as would demor- 
alize most peoples, the effect on the 
Greeks was one of bewilderment rather 
than of demoralization; that the eco- 
nomic recuperation begun on the morrow 
of the Anatolian débacle is one of the 
marvels of history; and that political 
reconstruction, though it has lagged, has 
nevertheless made notable progress (and 
this despite the curious episode of the 
Pangalos dictatorship), that, indeed, 
there is good reason for expecting that 
ere long we shall see the flame of consti- 
tutionalism burning as steadily and 
brightly as it did on the eve of the 
World War. The dispatches justify the 
notion that the recent coup gave to the 
public mind precisely the shock it needed 
to free it from its bewilderment. 

It is important that the world should 
entertain a just estimate of the Greeks. 
The problem of absorption of the refu- 
gees (an addition of 26 per cent. to the 
population of “old” Greece) is, compara- 
tively speaking, as terrific a problem— 
economic, social and political—as any 
with which any nation was ever faced. 
The Greeks have had notable help toward 
handling this problem from the League 
Refugee Settlement Commission. But the 
proceeds of the Refugee Loan of £10,- 
000,000 (floated under League auspices 
but amply secured by the Greek Govern- 
ment), are almost exhausted, and a fur- 
ther considerable loan is needed to con- 
tinue that splendid work. Moreover, for- 
eign loans and investments on a generous 
scale are needed to carry on the general 
work of reconstruction and reclamation 
pursuant to the admirable plans of Veni- 
zelos. Could the investing public feel 
assured regarding the political future of 
Greece, such loans and investments would 
be forthcoming. In the opinion of this 
writer, the investing public should feel 
so assured. 

Outstanding Dividend Announcements 

A quarterly dividend of $1.75 on the 
common stock of the Consolidated Cigar 
Corporation was announced this week, 
thus placing the common on an annual 


basis of $7. This is t irst payment 
made on this stock since June, 1921. 

Directors of the Standard Fruit and 
Steamship Corporation this week de- 
clared a semi-annual dividend of $3.50 
per share on the first preferred stock, 
which placed the stock on a $7 annual 
basis. The statement of the company 
for the June quarter of this year shows 
net profits of $541,582, after charges. 
The balance sheet shows current assets 
as of June 30 iast, of $3,185,961, and 
current liabilities of $750,726 

The By-Products Coke Corporation an- 
nounced an initial disbursement of 50 
cents on the new no par common stock 
in addition to the regular quarterly pay- 
ment of $1 on the old $100 par common, 
and the regular quarterly of 2% per 
cent. on the special preferred stock. The 
new no par common stock was issued re- 
cently in exchange for old stock on a 
two-for-one basis. 

An extra dividend of 12% cents per 
share on the common stock was declared 
by the National Standard Company, in 
addition to the regular disbursement of 
62% cents per share on the same stock. 

The Insurance Securities Company, 
Inc., directors at their regular meeting 
declared the regular quarterly dividend 
of 35 cents per share. Following the 
precedent of increasing the dividend each 
year out of the increased earnings, the 
directors announced that the next quar- 
terly dividend would be increased to 40 
cents per share, thereby placing the 
company’s stock on a 16 per cent. annual 
basis instead of the prevailing 14 per 
cent. rate. 


Engineers Public Service Earnings 


The Engineers Public Service Com- 
pany reports gross earnings of $2,214,- 
608 for July and $25,156,416 for the 
twelve months ending with July. Net 
earnings were $784,516 for July and 
$9,642,396 for the twelve months. The 
balance available for reserves and for 
the 778,145 shares of the company was 
$216,981 for the month and $2,878,632 
for the twelve months 








Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





¢ Pay- Hdrs, of 
Company Rate. ricd able Record 





Rangor & A stook 7 » Oct 1 Sep, 4 
Do pf $1 Q ox 1 Sep. 14 
Chesapea & Obi Q 0 1 Se ~ 
t ‘ | tat h Ss ) Se 10 Aug 1 
Fond & G. pf ! ) 15 Sep. 10 
Gulf, Mobii & North 1 » oO Sep. 15 
Hocking Valley Q Se Se & 
Lehigh Valley 1% Q 1 Sey i? 
Do pf 2 2 Oct 1 Sep. 11 
Pere Marquetts Im Q Oct. 1 Sep. 15 
Do pf =: 1 et. 15 
” prior pf iy Q N Oct. 15 
St. J S Rk. & Souther . S Ser 1 Se 11 
Do pf s s Ss BT 
UBLIC t LITIES 

Am. Super, A «I! 20 Se} 1 
Do Ist pf $) Q Oct 1 Sep 1 
Bell Tel f snad Q@ Oct Sep. 2 
Bell Tel. of Pa. pf 1% Q Oct. 15 Sep. 20 
Rreoklyn Union Gas $1 Q Oct 1 Sey 8 
7. ». 8. & M jen. 1 Q On 1 Sep. 15 
Ih pf 1 2 1 Sep. 15 
Chi. Rap. Tr pr. pf...63¢ M Oct. 1 Sep. 21 
Do prior pf ( M N« 1 Oct 19 
Do prior pf tithe M Le 1 Nov, lt 
Chickasha Gas & Ele Q Oct 1 Sep. 25 
Do pf 1 Q Oct 1 Sep. 25 
Diamond State Te pf 1% Q Oct, 15 Sep. 20 
Elec. Pwr. & Light pf $1.75 Q Oct 1 Sep. 5 
Foshay «(W. BL) Co 4 M Sep. 1 Aug 1 
De 7 pt 7-1 M Se; i Aug ! 
Do pf., A M Sep. 10 Aug. 31 
Ilineis Ho Telephor 2 Sep. 30 Sep. 29 
Indiana, W. W. pf i. S Oct 1 Sep. 11 
Nat. ower & Light pf $1.75 Q Ox 1 Sep. 1 
New E Pub. Service Tic In. Sep. 15 Sep. 1 
f $1.75 4 Sep. 15 Aug 1 
Municipal Servi n fe Im. On 1 Sep. 1 
N. ¥. Tel. 64% pf $1.62% Q Oct. 1 Sep. 20 


DIVIDENDS. 


E. l. Dt PONT DE NEMOURS & COMPANY 


Wilmington ye August 16, 192¢ 

The Loard of Directors has s day declared 
a regular dividend of le on the outstanding 
Common Stock o! this Company. payable Sep 
tember ) 1926, to stockholders of record at 
the close of business on September 1. 1926: also 
dividend of 1%% mm the Debenture Stock of 
this Company payable October 25 1926 to 
steckholders of record «a the close of business 


r 9 26 
CHARLES OPELAND, Secretary 





iration Consolidated Copper Co 
25 Broudway, New Vork, N. ¥. 
The Keard of Directors has this day declared a 


dividend of fifty ($.50) cents per share payabl 
Monday, October 4, 1926, to stockholders of record 
at the close of business Thursday. September 16 
1926 J. W. ALLEN, Treasure: 


New York. Ny August 26, 1926 





Pe Pay- Hdrs, of 





Company Rate. riod. able. Record 
North American ¢ 24% Stk Oct 1 Sep. 7 
Do pf 77 Q Oct 1 Sep. 7 
Nor. Ohio P. & L. 6% pf. Iy Q Oct | Sep 5 
Do 7% pf 1% Q Oct 1 Sep. 15 
Ohio Beil Telephone pf 1% Q Oct 1 Sep. 20 
Ottawa & Hull Pr. pf 1% Q Sep. 1 Aug. 3 
Penn. Gas & Elec 1% Q Oct 1 Sep. 18 
Do pf 1% Q Oct | Sep. 18 
Penr Water & Power 2 Q Oct 1 Sep. 17 
eople’s Light & [I A..10%¢ M Sep. 10 Aug. 31 
Do 7% pf 7-12 M Sep. 10 Aug, 31 
Put Service f Okla 2 Q Oct 1 Sep. 25 
Do prior en wk % Q Oct 1 Sep. 25 
Do pf t Q Oct 1 Sep. 25 
Shawinigan W. & f 2 Q Oct. 11 Sep, 24 
I t ver & Light tiMic QO Oct 1 Sep. 11 
BANKS 
Chase Nationa 1 Q Oct 1 Sep. 1 
Chase Securities $1 Q Oct 1 Sep ; 
Publie Nationa 4 Q Oct 1 Sey ) 
TRUST COMPANY 
su Trust Co ; Q Sep. 30 Sep. 17 
MISCELLANEOUS 

Advan Rumely Co. pf. .7« Q Oct 1 Sep. 15 
Allled Chemical pf 1% Q Oct 1 Sep. 15 
Am. Can pf 1% Q Oct 1 Sep. 16 
Ar Car & I ndry $1.50 Q Oct 1 Sep. 15 
Do pf $1.75 Q Oct 1 Sep. 15 
Ar Cigar pf 1% Q Oct, 1 Sep. 15 
An Home Products Xe Q Oct 1 Sep. 15 
Am. Snuff ; Q Oct 1 Sep. 10 
Do pf I% Q Oct 1 Sep. 
An 7 acco pf 1% Q Oct | Sep. lo 
Ar Vitrified Products ii Q Oct In Oct 2 
4m. Woolen pf 1% Q Oct, 15 Sep. 15 
Arkansas Nat Gas Me Q Oct 1 Sep 9 
As uted O 1 ( Se} > Se 

D tik Ex. Oct se 
Autocar Co. pf 2 Q Sep 

Barnsdall Cor; A & B. Wk Q Oct 

Bendix Corp Class A ie Q Oct, 
Rorne-Scrymse: $4 S Oct 

Do $4 = OEx. Oct 
Burdines, In preference.95c Q Sep 

Bush Terminal deb. pf 1% Q Oct, 
Bush Term, Bldgs. pf 1% Q Oct 
Butte & Superior ik Q Sep 
By-Prod. Coke ne Im.) Jk Q Sep 

“ $s Q Sep 

Do specia f 24% Q Oct 
Ca Car & | dry f 1% Q Oct 
Can, Gen. Elke pf 1 Q Oct 








LIQUIDATION 





THE FIRST NATIONAL BANK LOCATED 
AT PELICAN RAPIDS, IN THE STATE OF 
MINNESOTA, IS CLOSING ITS AFFAIR. ALL 
NOTE HOLDERS AND OTHER CREDITORS OF 
THE ASSOCIATION ARE THEREFORE HERE- 
BY NOTIFIED TO PRESENT THE NOTES AND 
OTHER CLAIMS FOR PAYMENT 

(Signed) H. 0. WAGNER, CASHIER 

DATED, JULY 1, 1926 








Pe Pay- Hdrs, of 





Company, Rate. riod able Record. 
Carter (W.) Co. pf ix Q Sep. 15 Sep. 10 
Cent. Manhat. Prop A..$1.08 S Sep 1 
Cert.-teed Products $1 Q Oct 1 Sep. 15 

Do Ist pf 5 Q Oct 1 Sep. 15 

Do 2d pf Q Oct 1 Sep. 15 
Chicago Fus¢ Q Oct, 1 Sep. 16 
Chi. Mill & Lumber pf 1% Q Oct 1 Sep. 22 
Consolidated Cigar 5 Q Oct 1 Sep, 15 
Crown Willamette P 

pf Q Oct 1 Sep. 15 





oy 
Ex. Sep 


Dewey & Almy Chem 1 Aug. 31 
Do pf. J $3.40 S Sep 1 Aug. 31 
Dinkler Hotels, Inc., ClL.A.50e Q Sep. 1 Aug. 21 
Eisenlohr (O.) & Bros. pf. 1% Q Oct 1 Sep. 21 
Emporium Corp. We Q Sep. 21 Sep. 1 
Euclid Oil Sep. 25 Sep. 10 
Fifth Av. Bus Se Oct, W Oct 2 
Financia! Invest. of N 
Do . 
Fleischmann Co Oct } Sep. 15 
General Electric Oct. 28 Sep. 15 
Do special stock Oct. 28 Sep. 15 
Girard & Co., Inc Sep. 10 Sep. 2 
Do pf Sep. 10 Sep 2 
Do pf Sep. 10 Sep. 2 
Globe Soap pf Sep. 15 Sep. 2 
Do 2d pf Sep. 15 Sep. 2 
Do special pf Sep + Sep 2 
Gulf States Steel Oct Sep. 15 


Hanes (P.H.) Knitting 
Helme (Geo, W.) Co 
Do pf 

Insj. Con, Copper 
Tusurance Securities 
Int. Business Machines 
Inter. Paper 6% pf 

Do 7% pf 

Int. Silver 

De ¢ 

Kilburi. 

Kresge (S. S.) Co i 

Do pf. $1.75 
Lig. & Myers Tobacco pf. 1\% ¢ 
Lake Shore Mines, Lid Ww ‘ 


‘ > 
2 Sep. 30 Sep. 1 
2 Sep. 30 Sep. 15 
2 Oct 1 Sep. 15 
2 Sep. 1 Sep. 1 
) Oct a 
) 
2 
2 
2» 
> 





Life Savers, Inc die 1 In 
«Lorillard (P.) Co ed Q Oct 1 Sep. 15 

Do pf. 1% Q Oct 1 Sep. 15 
Mathieson Alkali Works. .$1 Q Oct 1 Sep. 17 

Do p rr 1% Q Oct 1 Sep. 17 
Merch. & Mfrs. Sec 2% Oct ! Sep. 15 

Do 1 Stk Oct 1 Sep. 5 
Midvale Co Ze In, Oct 1 Sep. 17 
Nat. Enameling pf $1.75 Q Sep. 30 Sep. 10 
Nat. Standard 6214 Oct. 1 Sep. 20 

Do ae 12%c Ex, Oct 1 Sep. 2 
Newberry (J. J.) pf 1% Q Sep 1 Aug. 
N. Y¥. Transportation Me Q Oct. 15 Oct. 1 
N. Am. Provision pf 1% Q Oct 1 Sep. 
Omnibus Corp. pf 2 Q Oct. 1 Sep. 17 
Paige-Detroit Motor Car. .45« Q Oct. 1 Sep. 16 

Do pf. . 1% Q Oct 1 Sep. 16 
Pet.-Mulliken Ist pf 1% Q Oct 1 Sep. 21 
Do 2d pf i% Q Oct 1 Sep. 21 
Pender (D.) Groc., Cl. A.ST%c Q Sep. 1 Aug. 20 
Simmons Co. i Q Oct i Sep. 15 
Smith (H.) Paper Mills pf 2 Q Oct. 10 Sep. 30 
S. W. Pa. Pipe Lines $1 Q Oct 1 Sep. 15 





Pay Hdrs, of 


Company. Ra d able Record 
Standard Milling Sep. 30 Sep. 17 
Do pf Se} 1) Ser 17 
Stand. Fruit §. S. Ist pf.$ et 1 Sep. 24 
Standard Oj] of Ky $1 ) Sey i) Sep. 15 
Stand. Plate Glass pr. pf. 1 1 Sep. 20 
Swift & Co 2 Oct 1 Sep. 10 
Telautograph Cor Ni 1 Oct, 1 
Do pt 11 ‘Sep. 3¢ 
Tide Water Asso oO 1 Ser 11 
Do pf $ 1 Sey 1 
Tide Water O Ss Sep. 11 
Texas Gulf Sulphur $ Ss 1 Se} 1 
Tower Mfg 7 ) Sep. 1 
U. S. Tobacco 7 Oct 1 Sep. 13 
Do pf et 1 Seq 13 
Univ. Chain Corp. pf Ss 1 Sep 1 
Vulcan Detinning pf ) 20 Oct. 0 
Do pf \ Oct. 20 Oct. 10 
Do pf., A ! » Oct. 20 Oct. 10 
Wabasso Cotton $ ) , 2 Sep. 15 
Western Exploration Sep. 20 Sep. 15 
Westinghouse El. & Mfg..$ ? Oct. 30 Sep. 30 
Do pf $ Oct. 15 Sep. 30 
*Payable in common s 

tPayable in cash or 1-40 Lare in Class A 
stock 





DIVIDENDS 








Certain-teed 


Ist Preferred Dividend No. 39 
2nd Preferred Dividend No. 39 


Common Dividend No. 15 





The Board oy Dire for 
declared the thirty-nint/ 
dividends of 134% 


this day 
quarterly 
First and 


Second Preferred Stock ind the 
fifteenth dividend of $ ) per share 
on the Common Stock of this Cor 
poration, payable October 1, 1926, 


to Stockholders of re ut the close 
»f business september 15 1926. 
Checks will be tiled 
Certain-teed Products Corporation 
ROBERT M. NELSON. 
Secretary-Treasurer 
New York. September 6 
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Week Ended Bond Sales Prices and Yields Saturday, Aug. 28 








J TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
DOLLAR: Fr ; 


5 CLOSING AVERAGE OF 40 ISSUES DOLLARS |PER CEN AVERA t E ” 
o-—, ' , 7 So ————90 5 2r — . 


188 59 








} | | 
| 84} sin pe, Pe — 184 46 
| | w pie od ww | ] ae gPrre, pa gFROF™ gre ‘ 
j bas z, =<» = 
82 { t —- t 82 4.4} ¥" Sasa iyi eee 
fe, c i ‘ Se ee 
| | . 
> | | po | | | 42 
| | 
“SEP OCT NOV DEC JAN FEB MAR APR MAY DUN JUL AUG SEP OCT Nov DEC '® i * Ong “FEBMAR APA Way ~ ; . 7 r “MG SEP OCT? 
1926 AS ff 9 i926. vor 
BONDS (PAR VALUE) NET YIELD ANI EW ISSUES 
Week Ended — Same Week——_——— N eel Year Same P j 
ok 1 me Week Se > Perioc 
Aug. 28, 1926 1925 1924. I \ Year to Date Last Year 


Monday .. Bee 3 $6,242,050 $9,026,850 $10,233,350 Average net yield o 
Tuesday , ; ; 7,717,900 10,297,750 10,756,500 priced bonds 1.53 4.404% 4.494 
Wednesday . ; ; , 8,381,000 10,889,500 12,231,050 New security issues $64, § 20,001 $3,049,947,5635 $2,636,712,44 
Thursday F 7,116,500 9,236,000 8,629,700 
Friday ° ‘ 7,658,700 7,997,650 9,904,050 4VERAGI 
Saturday 4,492,000 3,558,000 4,450,000 
| Total week ecacaiih .. $41,608,150 $51,005,750 $56,204,650 Close Ch 
©} y Year to date . 2,007,719,350 2,377,631,845 2,490,436, 160 Aug 87 .f 


oe on 
£0 87.70 
p Monday, Aug. 30 : 7,213,100 6,866,800 Holiday Aug. 24 87.76 f 
! Tuesday, Aug. 31 8,347,600 9,632,500 8,395,700 Aur. 2% 87.83 
Wednesday, Sept. 1 7,794,000 7,961,950 9,691,400 a—- 87.85 
Aug. 26 87.92 r 
BOND DEALINGS IN DETAIL YEARLY HIGHS AND LOWS 
Bond dealings in detail compare as follows with the same week last year: High tow 
Week Ended Same Week #1926 ¢ 79.03 . 7 
Aug. 28, 1926 1925 Changes — ) 9 - 4 me + a 
Corporations ere : $25,986,500 $36,491,000 $10,504,500 1924 6.9 89.48 Jan. 74.24 D 
United States Government 2,902,650 4,276,250 1,373,600 1923 : . 89.18 Nov 86.19 A 
Foreign 5 12,708,000 10,216,500 + 2,491,500 1922 \ ) . 87.62 Nov 81.52 Jar 
City .. : 11,000 22,000 11,000 1921 N ¢ . 89.42 Feb 81.42 D 
1920 ( 65 : 92.31 Jan 85.45 Dec 








Total $41,608,150 $51,005,750 "$9,397,600 *To date 


Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, Aug. 28. (Total Sales $41,608,150 Par Value) With Closing Prices, Wednesday, Sept. 1. 
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UNITED STATES GOVERNMENT BONDS, Rang rt Net . Ne 



















































































































: (Figures after decimais represent 32ds of 1 per High. Low High.Low.Cl ci S j Low. Close. ¢ 
; en 88%, Framerican Ind 7s, ‘42. 92% 91 + 8 104% 104% 104 
Range, '2ti Net Wed.’s 98% French Govt Ss, 1945 6 102% + a, 47 103 ¥; 103%. 103 
High. Low Aigh.Low.Close. ('h’ge.Sales.Close 92% As Ts, 194) . +4 2 1% J 14 113% 113 
2 REL do 7s, 1949 ° 9 1 t44 104 103% 103 
101.25 99.19 Lib 3s, 9 101.3 101.4 19 101.5 oo” = gh Ogee a iz - - 
101.15 100.00 Lib 1st 1.16 100.16 100.1 1 34 78 French Nat SS L 7s ROM 3 ; 
; 100,22 99.31 Lib 2d 1.6 100.6 100.6 ri 1 : r.. 9 ; 
4 102.26 101.21 Libist 2.44) 101.28 101.28 1 296% 102.00 105% 101% GERMAN REP 7s, 1949.105% 105% A , 
102.18 101.16 Lib 1st 25 101.25 101.25 +.4 1 101.2 10% Germ Gen ik 7s Sth M% 
100.31 100.17 Lib 24 26 100.21 100.24 +.2 “Mitilg 100 104 Germ Gen I 104 
190.27 100.15 Lib 2d 100,22 100.19 100.22 +.2 19 118! Do 6%s 7 ~ ‘4 
106.16 100,25 Lib 3d 101.6 101 101.4 +.1 401% 101.7 974 Do 6%s . t 
101.14 100.23 Lib 3d 101.2 101.00 101.1 1 91 101.1 97 Good Hope 1 ‘. i - 
103.9 101.29 Lib 4th 4% 8.102.9 102.4 102.5 1 669% 102.14 8% Graz 8 91° OL 91 
103.6 101.26 Lib 4th 4%s 102.8 102.2 102 + «102.8 119) 117% Gt Br : ‘ 100% 109% 109 
108.22 106.9 Treas 4%s, ‘47-52. .107.22 107.10 107. 1¢ 240 107 106% 103% Do dies oe ‘ 96% 961%, 161 
) 104.20 102.28 Treas 4s, 1944-'54. .103.30 103.12 103.23 +.6 R2 103.27 96% 90% Great Con Elec Power OR WA WA 
101.29 100.12 Treas 3%s. ‘46-°56.101,18 101 101.1 + 14 101.20 (Japan) 7s, 1044 94% 935 ’ 
R RO'n N4 Greek Govt 7s, 1964 ata! 87 RT 
Total sales $2 Yor? ti 
44 95% HAITI bs, If 99 DSi, OS NEW YORK CITY ISSUES. 
; FOREIGN SECURITIES 100% 6 Heidelberg 7% 1950 99% 99 99% ( 
Rt} % Holland-Am ts, 1947 4 83% 83 a 99 Hoe) } 
91% 894 ALPINE MT ST 7 89% 89% 89% ; @ 97 Hong Con. Stun is, ‘45 95% 95% % 114 1% 101% 101% 
100% 964% Argentine tis, 1957, A 99% RR 9 he 77 99h, 102 » Hungary 7%s, 1944. yt 99 99 15% 105% 105y, 
100 95% Do ts, 1058, B 9914 SH hl, 149 99a 
100 96 Do ts, June 1950 9914 DRS, " : 4 203 YS% 100% 9% IND BK JAPAN 6s, °27.100% 100% 100% 
10%) 9% Do tis, Oct, 19459 9914, 98% , 110 98% 94 R814 Italy 7s, 1951 9014, 89 TAA ‘ 
99% 98 Do ts 9% YS oS og 99% , ; 
f . 4 2 ( iP , ES. 
102% 1005 Do 7s, 100% 1005% 100%, \% nO 100% 90% 83% JAPANESE 4s, 19 89% 89 89% , , OKRPORATION ISSUE 
- SO% Do ; 9 os ee 92 od 92 + 1% am oat 97% 92% Do 6%s 1954. oss o7 6% My Me 63 is Ri% Ri% RK 
us 4 #44 Australia Com os, ” ¥ “” S : as WRIA 116 10) )3=6Jurgens (A) 6s, 1947 105% 105 We 1 4 , 04% 1084, 104% 4 : 
102 «100 Austrian 7s, 18438 12% 102 1h2 , i9 102 | sami fy +. 
7 ie a 2 - . 2 96% 95 LEIPZIG 7s, 1947 96% . ; j %y 
110% 105 BELGIUM Z'gs, 1945 107% LOT LOTh e 1074 87% 82% Low Aust H E 6%s, °44 S6t Xt} 15.08 8 i 83I 
97% %% Do is, 1955. J4%% f ¥ 94%4 88% 81% Lyons City 6s, 19384... 3 88% 1 f 1942.. 4 91% 94% 
108% 105% Do &s, 1941 1 1074 341.105 - 104% 105 7 
95% 88 1949 42 1%, O91 91% 8X14 81144 MARSEILLES 6s, 1934. 88% 86% 5SS% 4 8 | ’ M4, OF 4 
87% 19: oe 86 49% 38 Mex 5 45, asst, large 435% 42% 435%4 14 1 102 101 101 
102 945 101 101% rea + 64 aset...... 44 443% 44 1 1931. 95 On oy 
115 1945 11 Ws 1 1 small. 26 944, 2 ; +4 ; . 
923 Berlin City tks, 1950 2 92% 2 % 92% : ae. 28 27 2s 1 j | 7 100 . oo 
104 Bogota City Ss, 1945 103% 108 13%, 103 q sst, small. 44 44 g 108 
12 96% Bolivia 8s, 147 102 101% 102 + & 1092! Do 4s, 1954, asst.... 28 2 1 ) los O37 
S844 81% Bordeaux City fs, 1934. 8814 586% 88% 1% 88 40 28% Mex Irrig 4%s, °43, 35% + 1% | j 9 98 , & 
90 89, Brazil (44s, 1957, cfs 9 BN RY 891 102% 95% Montevideo 7s, 1952 100% 1 i vit 102% 101% 101% 
' 105 100% Do Ss, 1941 14% 104%, 1045 % 104% as” a4 oa a4 
BL, 9% Brazil Cent Ry_ 7s, 1952. 95 N44 9 7 4 \%4 157 95 1034 NETHERL'DS 6s, 1954..104% 103% 104 (a) | 4 100% 100% 100% Py 100% 
98% 4 Bremen State 7s, 135.. 98%, SSlg DS% 37 984i 106% Do Gs, 1972%.... 110 100% 100% + 4 1055, 105% 105% 9 
im , Buenos Aires til4s, 1955.100% 109 100 & 100 77% Nord Kys 6%s, 1950. 84 2 R4 2 2 ; 4 98 97% 97% 9 
¥ 99% Norway 6s, 1943 101 100% 101 | 6s, 1939 59 M% TRH + 31 
99 97% CANADA 4 s, 1st 9814 os ani + % 5 . 100 Do ts, 1944. 101 «100% 101 he t | f Rik HY, SRY + 2 
102% 101% Do Sys, I 102% 101% Ze 4+ Se 13 102 10% Dots 1% 101% 101 Wit, - c j 4 >, 04 108% 103% 
103% 191% Deo i 102 1015, 101% 33 95 Do 3%s, 1965 08% 98% 9RK+4 1 ~ ‘ | Y WT 106% 106% , 1M“ 
105% 1025 Do As : \4 il 104% } 1943.105 104 04% " $ 104% 
10444 101% Carlsbad Ht il 924% 8 ORIENTAL DEV 6s, “53 91% 90% 90% 4 | ate 
102% 100 Chile 7s ly 40 «101% 101% 98% Oslo City 6s, 1955... 100 99% 99% M | OS% 7% 98 
199% 107% Do Ss, 1941 M% 21 108% ‘ ti4 98 981 1 
109% 107 Do 8s, [4 + 10 103 100144 PAN REP Sts, 1953 102% 102% | j 39. 91 OO on 
102% [00% Do Xs. 1926 r % 78% 73% Paris-Ly’s-M Rys 6s, ‘58 78% 77 78%+ 14 1 43. 93% 93 9 
99, 99% Chile Mtg Bank 6%s 88% 82 Do 7s, 1958 F 88% 86% RS | 10. 102% " 
1961, ctfs "9 99% 99) : 1s 99", 86% 82 Paris-Orleans Ry 7s, “54 86% 8&5 stile + 1 4s, ‘95. 924 91 9 
98% 94% Do tilgs, 1957 NGM 96% 16% aa 103 100% Paulista Ry 7s, 1942....103 101% 102% ) Sn | { 
48% 39% Chinese Govt Rys 5s,'51 40% 40% 4” \ 19 100% 97 Peru 7%s, 1940. . 190% 100) 100 i! | R9% ROY 1 
102% 98% Christiania ts, 1954 9% My 1% 1 . 105 102% Do 8s, 1944...........103% 103% 103% 4 , S 87% 873 
100% 99% Colombia 6Gks, 1927 101g 10014 Ll, 1 100% % Poland tis, 1940 70Oy G84 TO + 1 | 4 i 87% 874 
92% 91% Cologne City t%s, 1950. 2% 92 92% + % 92 92% & Do &s, 0 , 90 R744 89 1! 7 | i $28, 99% Hl 9 
100 =: 98% Copenhagen Cy 5's, “44.100 99% W9%+ Kh 44 OM ~* Porto Alegre Ss, 1961 103% 102 102 1 < | ‘ $4, 102% 1028 A 
7 991, 955 Cordoba Ts, 42 98, OTR YTK 1% 7 102 92% Prague (Greater) City | ) 44 { 971 
9% Cuba Js, 1944 11 wl 101 ; 100% Ts 52 12 «101% 102 | $ 4 933 § 92 92 
Do 4s, 1949 — SS 1 1% | 192 92% 92% 92% 
: Do Aes, 1953 101% 100% 100% i 12 1005 114% 11044 QUEENSLANL 7s, “41..113% 113% 113% 4 is, 1952. 91 90% 9m 
103% 99% Czechoslovak &s, 1951 103% 103 15% + & Mi 103% 1% 104% Do Xs. 1947 a 105% 105% 105% ; | vy 1 col t 
104% 99% Do Xs, 1952 104 10344 10814 1 39 71% 70% 
100% 95% Do Tis, 145 100% 10 10% 1 96 100% 112% %5% RHINELBE UN 7s, ‘46.111 107% 100% 2% i 8 { $48. 80 78% 80 
° _— . 1 ‘ 97% 93 Do without warrants. 97% %% 96%4 % 1 i d48 73 724 : 
‘ oe +4 my ~% tg Oy pit faa oh +t s 100% 98% Rhine-Main-Dan 7s, "50.100% 99% 100 42 . is, 1949 81% 81% 81%+ % 
9 ag 0 Ss. 3, ¢ ’ ' ’ a. PR 7 ae - o . i , 1937 102 101 1011 j 
194% 102 Denmark 6 1942 14 103% 104 35 eat = —— sreetgnalen St Be 99% 90% 99% 1 D ‘ 
‘ 37, ~g s. 1942 7 97 97 4 ‘ x S 2 tet eaee 99% ¢ R ¢ ‘ y. : ? es 
Rs, h.. er ey a re 105% 1051 105% . a :- 20% 8S Rima teel 7s 1955. .. 88% $RY 8814 M% | 8,40, 10 1% M dy 10 K, 
vAs, Hy, ow ae ie igi oR. 4 ~ 104 98% Rio Gde do Sul &s, 1946.103% 103% 103% 4 948 9144 90% 91 , 
> 96% 92% Dresden is, 1045... |: ney 105% 105% 10 104 97% Rio de Janeiro 8s, 1946.102% 102 102% 4 | 9 96% 964 96 r 
. 24 2 . t $7 wy 3 4 2 = = 6 * < : 
j 106% — —. E BR eee. 105% 103% 105% 0 1054 102% 97 Do 8s, 17. j 102% 101% 102% . 9 98% OBI, 98! , 
cout ; Sieh ik ee 103% 103% 103} » 108% 107 «103° «Rotterdam fis, 1964. 4% 104% 104% | 102%, 102% 102% 14 
ms re 0 ee Maren > oS 0% > 4 5S. 102% 102% 102% 
4 7 ‘ 145° 3 21 33 4 - “09 <h < ya 
10444 102 Do es, Nov 3 103% 103%, 103% ‘ 103 105% 100% SAO PAULO CY §8s,’5: 4 104%, 104% 1 | { ) 107% 107 10TH 4 07 
~ > : ‘ 1% 102% Sao Paulo State 8s ; 104 104% ‘ | 2000 97% 97% 971 98 
104 EL SALVADOR &s, ‘48 ' 106% 102% 3 . 4 4% | . y , 
ee El Pow Ger 6 es igae i 9° 106% 101% Do 8s, 1950 10514 105% + " 16 | ) W V 4s 41 91 91 91 mM 
81% Est R R (France) 7s, °F 2 RO 96% Do is, If WH... nee 6% 96% | 3, 1950. .100% 100% 100% 4 ) 100% 
: 92% Saxon Pub Wks 7s, 98% 9% 4+ , 1 ; d is Ra sé 
844% FINLAND ts, 1945 “4 Sil4 84 Seine (Dept of) 7s, 1942. 1% Ry 89% 4+ 1 19 i 3 625 
94% Do 7s, 1950 L gn, 87 Serbs, Croats and Slo- ‘ 1 1940, ctfs. 97% 96% 97% 4 i, oy 
89 =6Finnish Mun A Vy 92 venes Xs, 1962 .... W3 92% 92% 4+ % 9 A i ref 5s, '48.102% 101% 102  & } Ww 
39%, Do 6%s, B 5% S81 Soissons ts, 1936 84 R3% 83% 24 &4 P ; 102% 102% 172% 10125 
ear ‘ . 7 - 
2 > - 
¥ J * 
‘ . . 
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oR » Zane 26 Wed.'s Range, '26 Wed.'s 
Range, ‘26 Net Wed.'s Range, 26 Net ’ 2 we ' ‘los ~. Rates Ciom 
or tow High.Low.Close. Ch'ge.Sales.Close High. Low, High. Low.Close. Ch’ ge.Sales.Close High. Low, High.Low.( me ( 
100% %4% Belding-H'way 6s, 1936. 98% 98 98 % 1h 97%, 92% Dodge Bros cv deb 68,'40 96 9% 142 «95% 99 87 Do 4%s, 1931 . ban 9 Bo SS . 
oe ar eth Steel ref 3, 1942..101% 101% 101% \ 10 85 69% Dold (J) 6s, 1942 . T7% “ 2 105 100% Do Ist & ref fis, (a5.10% ? Be 
103 % Beth “2 2 / - S dea 4 er 71 lo hs. 1951 100 1 "9 
07% 87% Dos f 5%, BR, 19 97% 9% 95% ™ 67 62% 34 Dom Iron & Steel 5s 4% % 2 BN dn isa se 1997 ODS > amas 
98% 93. Do pur money 5s, ‘36,. 98 97% 97% » 2 8 97% 92% Donner Steel 7s, 97 % 21 Wi% filwau ce Gas ie, 1927. 90% 6 ‘ O% 
tir 9% Do 6a. A, 1948 101% 10g 100% % 117 100% 03% ™% Dul & Iron Range 5s,°37.102% % 1 . Hy & t t Se “19 . 13% > 13 
1h, 1 Do registered 1 100 TO ; 107 Duqu'ne Lt col tr tis,'49.106 + ie th) 105% Do re | ds, 1020 Bie ; sme 
iy 0% Bing & Bing 6%s, 1950.. i 93% + 2 ; 1055, 1041 Do col tr +%s, 1949 105% 105 105% + % 0 106 = a = Ho on 2 . 
09% 70 Booth Fisheries 6s 964 96% ly 2 M. St P&S SM dls , A 
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Robbins & Myers 7s, ‘42. 58! 


A St L & Mer 
eStlL P&NW: 


St Paul, M & M Mont 
ext 4s, 1937 
Do Mont Cent tis, 1937.111% 1 
St P& KC SL 4s, "41 91% 
£t P Un Depot 5s, 1972.1038 
§ San An & A P 5s, 1943. 87% 
1€6% 101% San An Pub Ser 6s, '52.105% 
107% Saks & Co 7s, 1942 110 
¥% 101% Sav, F & W Ist 5s, 1934.101% 
76 Seaboard A L adj 5s, ‘49 80% 
91 Do con 6s, 1945 95% 
78% Do 4s, 1950 
69% Do ref 4s, 1959 














Transactions on the New York Curb 


M11, 


bs, 104% 
Pub Sve Corp tis, 1944. .103% 108 
Punta Alegre Sug 7s,'37.1(4i% 10H; 





READ JER CEN 4s,°51. 91% 91% 


Do 4s, 1951, rege 91 91 
; Read gen 44s, 1997 98 7% 
Remington Arms 6s,°37. 91 * 89 
Rep 1& S s f A498,'53.. 961, 96 
Do Hs, 1940 991, ORS 


Rich Term Ist 5s,’52 101% 101% 





Gde Wn fs 91 
is, 1949 83 
1, Ark & L 4 92% 
G & E 7s, 111% 111% 


Rogers Brn 7s, ‘42, sta Mh 4k, 
Rut Can 4s, 1949 SI%® SI% 


ST JO RY, LLH&P 55,557 95% 95% 
b4 § § 











StL, R 
StLlé 
Do Ist 
De adj & 
Do ge q 
Do gen tis, 1931. 10414 104% 
Do income 6s, 186 bs) 94% 
Do pr In 6s, C, 1928. . 101% 101% 
Do 5s, Ser B, 1950 ON 97% 
4 St L S W Ter 5s, 1952 94% 94 
St L S W 4s, 1932 93% 93% 
Do 2d ine 4s 1989 78 78 
Do Ist 4s, 1989 86%, 8h 


944%, 941% 








784, Do gold 48 1950, stpd. 80% 80% 





Rane 2 

High. Le 

9 24, Seabd-All Fla Ist tis 
109 107% Shar Stl Hoop ss, If 
gs 91% Sierra & S F Pw 
112% 103 Sinclair Con Oil 6s 
99% %3% Do col 7s, 1937 
94% S7 Do tes, Ser 


7 » 
101% 100% Sinclair Crude ts, 


4 87 Sinclair Pipe L 
148% 111% Skelly Oi! ts 
162% 10) Smith (A O) ¢ 
103% 101% So Bell Tel 5s, 


Southern Pe 
ko Ist ref 
Do San F 
Do Js, 1934 
Do col 4s, 
Do as, 1944 


Do ts, 1956 


Do gen 4s, 195% 


Spoka 
S W Bell 
Stand Mill 5%s 
Do 5s, 1930.. 
Stevens Htl Ist 
Steel & Tube 7s, 


Int 





100 89 Sug Est of Oriente 7s,'42 98% 







‘ENN ELEC tis, 
Term Asso of St 


* Third Av ref 4s, 


Do Ist Ss, 1937 
Toledo Edison 7 
Tol, St L & Wn 





8 Tol Trac, L & P 
99% %4% Trumbull Stl 6s, 


18 36% ULSTER & DEL 
101% 100% Un El Lt & P os 
1025 100% Do 5s, 





> 
Jal os 





100144 Un Oil of ¢ 
95% jo Sa, C, $ 
108% 104 Do Gs, 1942 
100 98% Union Pac 4s, 1927 
102% Do 6s, 1928 


92% Do Ist 4s, 1947 


109% 106% 
10% 








‘ 2 
104% 101% Un Fuel Gas 6s, 
5 91% U S Rubber 45s, 
1084 106%, Do Tis, 1930 


For Week Ended Saturday, Aug. 28. 


WEEK ENDED SATURDAY, AUG. 


Ind. & 
Pub. Stand. Misc 


Util. Oils. Oils. Mining. 


Monday .. . 159,640 22,220 62,400 105,730 
Tuesday . . 187,905 11,750 67,200 160,300 
Wednesday ...154,510 20,360 40,100 158,100 
Thursday ....154,785 14,935 46,500 162,840 
Friday .......131,105 18,450 32,800 112,600 
Saturday ..- 60,725 11,520 21,500 46,900 


Totals. . ..848,670 99,235 270,500 746,470 $5,140,000 $4,087,000 


INDUSTRIALS. 


Range. *2t 





High. Low, High. Low.Clos 
10 03 ACME PACKING 10 
14 7% Aero Supply, B 10 
3% 1% Allied Pack, new 2% 

4% Aluminum Co 71& 609% 

,» 145%, Am Arch (7) 110 = 108514 x 106% 
20% Am Brown- Boy Ble 
Fdrs sh 


Am Cigar (8) . 

4m Cyanamid B 

Am Electric cfs 

Am Hawaiian S § 
Am Rayon Prod 

Am Rolling M (f2) 
Am Seating, new 

Ibo cum pf .. 

Am Thread pf (25c) 
Am Writing Paper I 
new, Wil 

Atlantic Fruit & Sug 
Atlas Por Cem new (2 
Auburn Auto (75) 


BANCITALLY (2%) 
Babcock & Wilcox (7) 
Balaban & Katz ct.(3 
Bigel’w & H Carpet(6 
Blaw-Knox Co (73) 
Bohm Alum & Br (1) 
Borden (74%) 4 
Bradley Fireproofing 
Bridgeport Mach 
Brill Corp, A new 
Brit Am Tob cp (2 
Brockway Mot Tr ( 
Bucyrus (t11) 
Burdines 











CANADA DRY GINGER 








ALE (t2%) 474, 46 
Celotex 19¢ 193 
Do pf (7) %% 92 
Car Lt & Pow 1% 1% 
Celluloid pf... 70% 69% 
4C G Spring & Bumper 
oC Ssdeesess 13 
Centrifugal Pipe (1) 201% 
Chicago Nipple A 44% 
Do B etfs. . 30% 
Childs Co pf (7) 118 
Cons Dairy Prod 2% 
Cons Laundries (1f2) 22% 
Cont Baking A (8) 86% 
Do B ; 12% 
Do pf «8). 94% 
Cont Tobacco ° 20 
Copeland Products 20 
+ Courtaulds, Ltd (8c) 29 
Curtiss Aero , 16% 
10% 51 DE FOREST RADIO hy 
184 12 Doehler Die Cast .. 17% 
11 4% Dub Cond & Rad 7 
. Dunhill Int .. 201% 
» Durant Motors ... 12% 
Du Pont de N, new, w i.154% 
Duz Co A 11% 
Do A etfs. ; 12% 12% 
7 %!) EITINGON SCHILD(2%) 33% 33% 
21, ; cstey Welte 28% 271 








fe 








+ 

















Rar 
Hizt 





10% ‘. FAGEOL MOTOR 
160 124% Fajardo Sug (+11%) 


Purchasing, 
Do B @1) 





Forhan A (1.60) 
Fox Theatres A 


Franklin Mfg 
Do pf (7) 


7% Freshman Co 


Garod 
»Gen Baking A ¢: 
Do B 


Gen Necessities. 


Gillette S R (t4) 
Gillican Chipley 





Goodyear T & 
5 30 Grand Stores 


7 1% Grimes (1D) Radio 


84, 64 HAP CANDY, A 
21% S& Hazeltine (t1%4) 
36% 30 Hellman ptf (242) 
140% Hercules Powder 
1 Heyden Chemical 
27 Hollander 








19% f% INDUST RAYON, A 


165 120 JOHNS-MAN CO 


18% 15 KLEIN'RT - WILLIAMS 
STAMPING (1.60) 

7 10 =6—Keystone Solethe 

9% 8 LANDOVER H, A std 


47% 21 Land Co of Fla. 


48% 36% Leh Val Coal ct (1%)... 46 

100 80 Leh V Coal Sales (8). 

219 #125 Libby-O S & G (73).. 
9% 7% Libby MeN & L, new 


new (2.60)... 
Marconi Wire of 
McCall, new (2) 


Menge! , 
Mesabi Iron. 


Midvale Co (25c)} 
Motion Pic pf (2 
Municipal Serv ( 
Mu-Rad Radio 
Music Master 





14% 10% NAT BAKING.. 
72 49% Nat Casket (3) 


Neisner Bros 





79% 74 OHIO BRASS (f5)...... 
11 9% Ovet'n Bros pr pf (6c). 


16% 11 PAC STL BOIL (1) 


i35 120 Phelps Dodge (6) 


3 1 §=Pick (A) Bar & Co 


48 36 «=6Pillsbury Mills 


163. 142% Proc & Gam, new 


110% 107% Do pf (6) 


49 42 Prophylac Brush (+3)... 
47 35 Purity Bak A (3)... 


41% 24 Do B .. 
100 91 Do pf (7). 
12% 10% Pyrene Mfg (7) 













So Porto R Sug 7s, 
So Col Pw Ist 6s, : 





So Ry deb g %s, A, "5 
Do Ist 5s, 1994 


Do St L Div 4s, 
Iho Mem Div 45s, 


Spring Val Wat 5s 
a 1955 














8 
Tx & Ft S Ist 548,A,'50.102 
Tex & Pac Ist 5s, 


Do adj ine Ss, 1960, 
« 37 





Tor, Ham & Buff 4s, Hi. SSH 





ys, 





x6 Do Ist & ref 4s, 


Drug temp 6s, 1944 
» United Rys of StL 4s,’34 





With Closing Prices, Wednesda 





Federated Metals ctfs 
» Firestone T & R pf 
Ford Mot of Can 


Foundation Foreign 





GAMEWELL (5) 





x 





Gen Motors, new, 





7 
4 
4 
7) 


4 Glen Alden Coal (10) 
3 R 





cx) 


>) 
41 Horn & Har (+1.87%) 





MacAND & FORBES 


McCord Rad. B, ct 


Metro ic to Me St pf 
Metropolitan Chain 


) 
1) 


Nelson (H) (1.20)... 
Neptune Meter (2) 





North Am Cement. 











RI? 
¢ 
gy 


q Wy 


$25 ORG UM 


$41 .G0R 150 


1.Jow.Clos 


43 


200 
21% 


4 


1% 








Ht 





107% 
TN% 
oe) 
14 


410 





4 
4, 1M 
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I High. Low.Cle h = 
L 13% 184 13 
Om Os ON Os a 
$ + | 
1% 1% 1%, 
2 24% 24! 24% 
r% fay 1K 1 
tile 6% 64 ! 
10% iw Ww 
r 124% 11 11% 
g 10% W% 10 
OS 6 C6 
il Fl ORI = 41% 41 | 
ANDEM 8 ts S 
} th » ms ' 
14% Per k (2 17% 17 1 
Rh BANK 
t } te 27 2 
F f Ww 26% 
I ( dia t wi 8 
4 | iY CON Sis i*% S% Ss 
Salt Crk Pr sty 0% 30 
< e] } Dorad 24 0% 22% 
IDA 3A 1% ‘ 
D 10 ’ 4 1 
Tidewat A sac 1,20 4 
VENEZI LAN PE ( ‘ 4 
i™% WARNER QUIN (2 8% 28 28 
Wik Oe&Gy ) Ky ” ) 
; W Pet tiie) 7 ‘ 7 1 
il As ; t 28 0 ( 
MINING 
MM N as m at 
' Slohe ph 7 7 i 1 
\VE! ONS ’ ri) 7 4 
8 LUME' JER 1 at 11 8 
avera opper 1% 1 1% 
ri ( lew 
r y 1 7, 4 4 mM 
Coppe t 1 16% §=616% 2 
( tez & ' j 10 12 
Cres ( 8 0 2 
i ENGINEERS 7yOLI » Hh ‘ 2 6 
t 4 8 4 is 10 ( 7a 
1 Al LEAI ‘ the 2 } 1 
k N pper 2 2 2 y ! 
t ight Gold OD Oo Oo 1 
t 0 Om Os y 1 
ne ( dfield 09 iA) oo 
"| ’ 
1ORNI 1 l ( 
} 2 1s 17% 17% 
; ( 19 19 1 
} R ' ™ 
S ALLEY 4 
a \ Al rin 8 ; 4 + 
, } 7 ’ 1 
Ri ) ") Ive 
rT rT ; i (ts 
rr 7 6% 
’ ’ 19 s 
’ i’rt ' +t) 4 A) 
MOUTH LEAI 1 ! 1 2 
iold (32 4 2% ‘ 
I ARRIOR 0 ‘ a 
ry ’ ‘ ‘ 
S A Gold i 4% 4 
! Head Gold “4 ‘ iD 2 
rEC! Ht ) hy i 1% a 
1 opal ar, +3 ’ 1 
nop Ex “ 45 it (4 
pab M ( 
IINITEI LKASTERS , ! 
ted Verde Ext ' 28 27% 1 2 
6 WU S Cons ¢ og a7 7 
6% Utah Apex (1) gy 8 RY 
Utah Metals 1% 11 1% 1 
% WENDEN COPPER ‘ } 3% . 
) West End Cons 18 17 18 +n 
4 West End Ext Oo 0 ] 
05 West Utah oa : 05 05 .05 iL 1 
RONDS (Sales in 1,000s) 
+ Allied Packers tis ] 
71, Do & 1939 
Aluminum 7s 1D % 
8 Am Gas & El tis, B 4 
ii Am P&L 6s, 2016 ft 
01 Am Rolling Mills 6s,°38 103% 103 
2 aN Se 99o% 90) 
7% Am W 47, w i 80% THY +1 
101 Ar Thread 6s, 1928 101% 101% ly 
uo Am Water Works ts 97 Gt ba 
tw Anaconda his 1 25 
944 Appalachian Pwr os 
92% Asso Gas & El fis, 1955.108% 101% + 1% 
7) Asso Hardware ts 33 97% BSH + 1 
1s Atl Fruit & Sug 8s, 1949 20 
4 Baltimore & O 5s, 2000 97% 97% + 
a Beaverboard 8s 99 Bly 
914 Bell Tel of Can 5 100% 100% — % 
’ Boston & Me R 101 LISA 
S Brun T & Equip 8.55 89 88 j 
1@ Can National 7s, 198%..112 111% he 
LG Carolina P & ‘ DR 
o1 Cities Serv 7s, 11i24ay 
‘1 dD ts 1Dtt es We 
9 Do E, Ss, 1966 11% 
om Con Pub'rs 64s,’ we 
(% Con Gas E L @& 
is ay 1940 107 17s 
CD Do fs. F. 1965 101% 101% + 
1) Do 5%s 52 1OM5LG TOMY 
s))60C Cons Textile ®s, 1941 Rei bli 
M) Cosg-Meehan C 6%4s,’45. 93 1 
8% Container Corp 6s, 1946 99 QR) 
18%, Cuba T ist & r 7%s,°41.110% 100% % 
91% Cudahy Pack 4 , 19387 94% 92 + 2% 
Y35q Do 5s, 1946 bre + ¥, 
104% Det C Gas tis, A, 1947.107 106% + % 
1 Duke Price ts, A, 1966. .102% 102% + 4 
1) «6~East Term O BN ¥ C 
Hs, 1943 101% 100% = 3 
95% Elitingon Schild 6s, 1935. 97% 97% 
i00% E) Refrigeration 6s,'36.104% 104 
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OOo 





200 






















































































V e¢ Range 6 
a t Low Hi 
s kD s . R8 
OR k 1D ) $4 
t MK ‘la Pow & I 4 ) 
95 Do 5 1954 ‘ ) it 
10. yair 7 4 
14 il 7 ) ) ) 
4 ed 
1) 6% Goodyear T & I 
99, Bi Do 3, 1928 ile ) 
nm ey 1074, Grand Trunk 6 6. 108 
i" 99% Gulf Oil of Pa 5s, 1937 
4 O1% 1K Do S%s, 1927 
101 100% Do d%s. 19828 
92 Havana E c I v2 , 
, 4 Hood Rubi 7 Ot r 
ue Indiana Lime ‘ 41 9 
om %% Ind O & G 6 ; 
) 6% Indiana Pr & Lt (is 
bt ba Inter Gt Nor ) 
ie 107 Int’state N G Gs 2 
’ 0 0 Do without t 
Ss Keith (B FD, 6 ‘ +i i) 
5 { S Key Ts of | 8 S 
! my 93 Lehigh Pw Ss ‘ 2026 Y4 ® 
05 : Libby McN & L 7 } : 
05% Lig-Wincheste is,’4 18 i 
P oo Liq Carbonic ¢ 1 ) ‘ 8 
} 9Y Loew's tis 4 ps 8 4 
4 ( Long Let ¢ 15.101% 7 
18 Manitoba wi OD 
) th 
"? our 7 r 
) s o 7%s ; + + | 
U Montgomery Wd 45 OR 32 ‘ 
a 99 Nat Dist Prod 6 M5 97 i 
ISI, Nat P & L 6s, : . S 
9 Nevada Con 5 
» uh Nev Cal Ed 5s,’5t + , 1 ‘ 
CU New Orl T & M ‘ ¢ y 
32 North St Pr ev 6%s ! 
041, 102 Do xn, 19 0 2 Q 
89% Ohio Pwr 4 D ) “> - g &D 
01% 94 Do 5s, 1992, Se 7 ' 
96% 94% Ohio River Ed ’ 9 
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: 2 4 + ‘ 
ti 
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? t 
10 
1974 ) IS ) 
4 $ 5 
8 Q 
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8 " ys ) 
ge 7 4 4 4 
wy x 7 
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tit 19 > 
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ya ib ean 4 
OR 
100 ; 1 * 
101 =I 2 ‘ 
Ww f 4 4 
OR ith ; » » 
11° q ” , { 2% 
9 Wh 
Hi s o t 
t 4 ‘ 
& 5S 2 7 
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Week Ended 





110 
10 
5.670 
3,260 
ia 
600 
2,375 
415 
10 
1,714 
162 
0 
re 
350 
B45, 
+0 
500 
850 
239 
44 
158 
7.615 
1,694 
1,225 
1m 
175 
Mu 
270 


260 








20 2 
2,675 Midwest Utilities és n 109% 111 
557 . Do pf Joel Ah ws 107 1% 107 
287 Do prior pf. . 116% liG% 116% 
1,200 Montgomery Ward 67% 66 6 
1a Do A. ° ° -114 114 114 
10 Do pf.. Seees 6e% in 115 115 11s 
1.260 Morgan Lithograph. . fill, GO% ti 
652 National Elec Power, A 
“Oo Do pf. 
198 National Leather 
6,010 National Standard 
120 Nor Amer Car. ‘ 
460 Novadel Process pf 
262 N W Utilities prior pf. 
19% Do 7% pf 
4,600 Omnibus 
sO) 6Do pf 
1,175 Peoples Gas. ve 
560 Penn Gas & Elec 
25 Pick Barth 
00 Do pf, A . 
990 Pines Winterfront 
80 Public Service 
24 Do no par 
42 Do 7% pf 
) Do 6% pf 
105 Quaker Oats 
Fe Ae eee 
400 Q RS Music.. 
5,940 Real Silk. Hose 
310 Ryan Car ‘ 
130 S W Gas & Elec pf 
25 Sprage Sells 
19,785 Stewart-Warner 
735 Swift & Co 


6,250 
497 
340 

10 

575 

10 

nO 
100 

* 150 
705 
m0 
745 


su 
45,860 


2 Mid Utilities pf, A. 


+ Houston Gulf 6%s 


Chicago 
STOCKS, 
High. Low. Last 


» 


Adams Royal... 25 25 2? 
15% 14% 14% 


All-Amer Radio. 
Am Pub Serv pf 
Amer Shipbuilding 
Amer States, Class A 

Do Class B 

Do warrants 
Armour, Class A 

Do Class B. 
Armour of HIllinois pf.. 
Armour of Del pf 
Assd inv Co 

Auburn Motor 
Balaban & Katz. 

Do pf 

Bendix 

Borg & Beck 

Brach & Sons. 

Bunte Bros 
Butler Bros. , 
Central Ill Pub Serv pf 
Central Ind Pow pf 
Central P S Del 
Central & S W pf 

Do prior pf. 

Do warrants. 
Chi City & Conn 


Do pf - 
Chi, NS & Mil RR 
Do pf 


Do prior pf “ 
Chicago Yellow Cab. 
Commonwealth Edison. 
Consumers 

Do pf 
Continental 
Crane Cv , ‘ 
Crown Willamette P pf 
Cuneo Press... 

Decker & Cohn. 
Deere pf 


Motors. 





108% 108 108 


Diamond Match..........119% 119 119 
Electric Household Util.. 14% 14 144% 
Evans & Co, Class A. 29% 28% $2 
Do Class B 27 27 
cria 16% 163 
Fair (The) hese 28 281 
Foote Gear & Machine. 12 12 





Fur Mart pf 
Gill Mfg pa 
Gossard (H W) 
Godchaux Sugar 
Great Lake D & D 
jreif Bros 
Hupp Motor 
Illinois Brick. 

Int Power pf. 
Jaeger Machine.... 
lll Nor Utilities pf 
Kellogg S & S 

Do pf ‘ 

Ky Utilities Jr pf 

Ky Hydroelec pf. 
Kraft Cheese 
Kuppenheimer 

La Salle Extension 
Libby, McNeil & Libby 
Lindsay Light ; 


Be pf...«... 
Merch & Mfrs 
McQuay Norris 


Do prior pf........ 
Midland Steel Products 





Swift tnt aesée 
Thompson, J R. 
United Biscuit, A 
Union Carb & Carb 
Un Light & Power, A 
Do pf, A bane 
me ie, ...<.. ° 
United States Gypsum 
me f.... Saad 
Universal Theatres 
Vesta Battery....... 
Wahl Co. ere 
Williams Ojil-o-matic 
Wolverine Cement 
Wrigley. William. 
Yates Machine......... 
Yellow Truck & Coach, B : 





BONDS «IN $1,000 LOTS) 


Chicago City Rys 5s 
Chicago City & Conn is 
Chicago Rys Ist 5s 





Do pur money 5s 
Com Edison 5s 








Met Elevated Ist 4s 
De ext ° . 
Pub Serv Nor Ill Ss 
. > . 
a > - . 
® . 





Boston 


MINING 

Sales 
110 Arcadian R 
3306 Arizona Commercial. 
Bingham ......... 
Calumet & Arizona 
Calumet & Hecla 
5 Cliff 
Copper Range 
East Butte 
5 Granby 

Hardy Coal 

Helvetia inant 
Island Creek Coal 
Isle Royale 
Keweenaw 

Lake Copper 
Mason Valley 
Mass Con. ; ‘ 
Mayflower Old Colony 
7 Mohawk 
New Cornelia 
New River pf 
2 Nipissing 

North Butte 
Old Dominion 
Ojibway 

Pocahontas 

180 Quincy 

115 St Mary’s Land 

225 Shannon 

200° Superior & Boston 
120 U S Smelting R & M 
103 Do pf 

“00 Utah Apex 
1,310 Utah Metals 
355 Venezuela 
200 Victoria 
370 Winona 














RAILROADS 


204 Boston & Albany 
155 Boston Elevated. 
11 Do pf... 
45 Do Ist pf 
10 Do 2d pf 
1,846 Boston & Maine 
4O0 Do prior pf 
Chi J & US Yards pf 
Eastern Mass Ry 
5 Do pf 
Io Do adj 
Maine Central 
730 NY, NH &H 
8G Old Colony 


MISCELLANEOU 


1 Am Agri Chem pf 
10 Am Pneumatic Service 
40 Do pf 
111 Am Sugar 
4 Do pf ° 
Am Tel & Tel 
Am Woolen 


Do pf 
Amoskeag 
Do pf. 


Atlas Plywood 
Atlas Tack 
Beacon Oi) 
Bigelow Carpet 
Eastern Mfg 
Eastern Steamship 
Do pf 
Edison Electric 
European Shares 
Engineers Pub Service 
Do pf 
5 Galv-Houston Electric 
General Electric 
Gilchrist 
Gillette Safety Razor 
German Inv Co 
Greenfield Tap & Die 
Hood Rubber 
Herman Nelson 
Libby, McNeil & Libby 
Loew's Theatre 
152 Massachusetts Gas 
58 Do pf « 

45 Mergenthaler 

100 Mexican Investment pf 

10 Miss River Power pf 
1,103 National Leathe: 

2 N E Pub Service pr pf. 

5 Do pf 

150 N A Util Sec 

“Do pf. . 

659 New England Telephone. 
260 Pacific Mills 

47 Plant (T G) pf 

45 Reece Button Mach 

20 Safeway Stores pf 

160 Swedish Am Inv 

275 Swift & Co . 
9 Swift International 
115 Torrington 
1,125 Tower Mfg : 
United Drug Ist pf 
United Fruit ‘ 
United Twist Drill 
U S & Foreign Sec 
Do 75% paid 
United Shoe Mach 

Do pf 
Waldorf System 
527 Walworth Mfg... 
100 Waltham Watch pf 
705 Warren Brothers 

4) =6Do Ist pf 











BONDS (IN $1,000 LOTS). 


AG & W I is 
Central Pow & Lt 5s 
Chi, J & U S Yards is 
Eastern Mass 5s 

Do 4s. 
Hood Rubber 7s 
Maine Central 5s 
Mass Gas 4%s 
Miss River Power 5s 
New England Tel 5s 
Pocahontas 7s 
Swift & Co 5s 
Western Tel & Tel is 


Oe ee rs re 


anes 








172% 

841, 
101 
120 
107 





Hn 
54% 
till, 
454, 
9 
15% 


129 




















101% 


Low 
i 
11! 

37 
70% 


17% 


16% 
3g 
24% 
164, 
1 
i81 
12%, 




















101 
101% 


Last 





29%, 





1214 








6G 
1402 
ri) 
tT% 
104% 
98 
99% 
101 
101 
14 
101 
101% 





Philadelphia 


STOCKS 


Sales lig 
% Alliance Insurance tt 
2,465 Am Stores 7 
131 Bell Tel of Pa pf 1 
40 Con Trac of N J 5 

7 Cambria fron 4 


1% Eisenloh: 
125 East Shore Gas & El pf 
20 Fire Assn 
148 Giant Portland Cement 
1,272 Insurance of N A 
20 Keystone Tel pf 
1,200 Lake Superior 
2,850 Lehigh Navigation 
310 Lit Bros at 
200 Mfg Rubber 
25 North Penn RR 8 
25 Pa Central Lt & Pwr 
215 Penn Salt 
164,278 Phila Electric 
1,926 Phila Elec Pow receipt 
669 Phila Rapid Transit j 
1) Phila Insulated Wire j 
45 Phila Traction 
37 Phila & Western 










Do pf 
3,275 Shreveport Pipe 
46,985 Stanley Co RR 


3 Seott Paper pf ys 


274 Union Traction 





7,798 United Gas Improve 
15 U S Dairy, A 
4) Warwick Iron & Ste 


21S Westmoreland Coa 


BONDS (IN &1,006 





1 Vhila Elec Power 
} Reading Term 4s 


Baltimore 


STOCKS 
SACS 
> Armstrong Cat« I tr 
4 Arundel Corp 
} Balt Trust 
26 Ches & l’otomac T j 


11 Citizens’ Nat Bank 


+ Coml Bank 


185 Commercial Credit 1st 
0) lio pf 
25 lo pf B 
ti Con Gas, Elec Lt & Pe 
" Do 7% pf 
i «Do 8% pf 7 
43) Do 6%% pf 
~ Contl Trust ‘ 


43 Consol Coal 
100 De Lion Tire & Rubbe S 
336, Eastern Rolling M 
® Finance of Am A 
25 Fidelity & Lepo 
Finance Service A § 


0 Do B ~ 
38 Hare & Chase pf 

36 Manufacturers Fina 

1 =k dst pe 

2854 lo 2d pf 


27 Mfrs Fin Trust pf 
21% Maryvland Casualts 
IS Merch & Miners Ban 
1? Md Mtge 
35> Merch & Miners Trar 
“Mt Vernon © Mills + 
ot lo pf s 
#6 Monongahela Power 
94 Mge & Accep pf 
17> New Amster Casualt 
10 Old Town Bank 
© Silica vel 
1% Union Trust 
201 United Rys Elec 
82 U S Fidelity & Guar 
1 Wash B & A pf 
at Mad Poairy 








p 
BONDS «CIN $1,000 
! Balt Traction 4s 


it Sparrows Pt 4 
ernheime 





r Leader 7 
WA 


3 Do 4s, 1958 
» Con Gas js 









ecén 
>” Maryland 
4 Norfolk & 





19 United Re & E 
22 Do income 4s 
! Doe ts HHo 
>» Do fis, 1927 

° Do ref 5s 


1 West Md Dairy fs 
33 Wash, Balt & Anna 


- 
Pittsburgh 
STOCKS 
Sales 
110 Am Vitrified Product 
1,630 Arkansas Natural G 
75 Blaw Knox 
Carnegie Meta 
1017 Devonian 
0 Ind Brewing 
“; Houston Gulf Gas 
1,2 Lone Star Gas 
400 Nat Fireproofing 
70 National Fireproofir 
4,931 Ohio Fuel Corp 
2,7 Oklahoma Natural Ga . 
15 Pitts Stee! 
#0 Pitts Brewing 
10 Do pf 
Gl "tts Oil & 
20 Pitts Plate 












“MW? Salt Creek Con S 
100 Tidal Osage 
His Standard Sanitary Mf 


ise LS Gl 
im Westinghouse A Rr 





Transactions on Out-of-Town Markets 


ranization 


tances 


327 





Saturday, Aug. 28. 





San Francisco 





Stock and Bond Exchange 
ORATION BONDS 
High. Low. | 
tH | Fs ar Mem 1%, 12 
t mif & ef 
ee lay 101% 1 
1 i 
Wik, 1 } 
Pransit ref 
mo is TT 
19%, WS 99% ny Ty 
i) 4s! URL ON 
f l rel 
®. 1955 ’ rst) "9 
& | n & ref 
42 tye ay ~“" 
i r f mte 
Mae 040 1M) lim 
ef mtg 4% 
vl wt ) 
Wate Is 
1943 my 100 
% 1935, 108! 108%, 108 





Cincinnati 


STOCKS 

High. L 

t dry Machine 
M 





dd Machine 
t Lead 
j 
j 
f 
Refining 
mb 
f 
ne Card 1M Ine 
ing & Litho ROY SY 
$HN7 a 
» pt “! $5 r 
Telephone m1 aS) 
Elec tt RO 
& Trac RY Ro § 
67 7 
rel pf Win 1M 


Montreal. 





ST Mo ‘KS 
High. | I 
8 RF * 
22 17 
el WH 
I e1 i 1 
r » Steel Ist pf ™" 
Cement 11 
Car & Foundry 81 
Alcohol 18 
ting 254 { 
12 
94 
. ( 
in 
62 
14! ro 
108 . 
ist 
.& uy oo] 





Murray Body Reorganization 
issued this week by thx 
Committee, headed by 
ace Harding, Chairman, that the 
of stock and indebtedness of th 
Body Corporation in amount 
ufficient by the committe 
igreed to the reorganization plan 
an, therefore, has been declare 


Was 


notice issued to holders of certif 
deposit of the Guaranty Tru 
depositary, or the Securit) 
Company, sub-depositary, and o 
ted preferred and common stoc! 
indebtedness of the corporation 
it the committee had extended the 
ithin which deposits may be mace 
he plan to Sept. 27, after whi 
sits will be received except upo 
save in instances in which tl 
ttee may determine that the ci 
warrant a waiver of the 





THE ANNALIST 


Friday, September 3, 


1926 





N the year 1809, when Abraham 

Lincoln, the “Great Emancipa- 
tor,” was born, the Bank of the 
Manhattan Company celebrated 
the tenth anniversary of its birth. 
Since that time, “Manhattan Trus- 
teeship” has emancipated many 
testators from, apprehension as to 
the complete fulfillment of their 
wishes. Name this Bank as your 
executor and trustee. 


Send for complimentary copy of 
“THE BIOGRAPHY OF AN IDEA,” 
a fascinating history of will-making and trusteeship 











